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however, in the City 2 as to the financial position. The 
failure to pass the Budget has led to extraordinary and 
most unfortunate consequences. A considerable loan 
is anticipated, but the Government may be content to 
borrow directly from the Bank. It is to be hoped that 
the Budget will be passed without delay, however dis- 
that course may be to its adversaries. Every 
postponement is bound to increase the debt, and lower 


the price of Consols. 
* * * * 





agreeable 


Our New York correspondent telegraphs as follows : 
—The undertone of the stock markets is better, as pro- 
fessional pressure is lighter. But there is a distinct 
slowing down of trade. The money outlook is for pro- 
longed ease. A great release of funds has resulted 
from the decline of prices of stocks and shares, as well 
as of cotton and other commodities, There are indica- 
tions that Taft’s Federal Incorporation and Railroad 


Bills will be satisfactorily modified before enactment. 
It is improbable that any action will be 
Incorporation Bill during the current Session of Con- 
gress. Sterling exchange is weaker on account of 
foreign purchases of American securities.  ~Pig-iron 
buyers have withdrawn from the market, expecting 


taken on the | 
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still lower prices. Structural steel is lower. Copper 

is neglected. Doubt has been thrown on the monthly 

statement. 
* * - * 

The return of the Reichsbank this week, writes our 
Berlin correspondent, indicates a total improvement of 
£,3,180,000, as compared with £ 2,300,000 a vear ago. 
This strong recovery, together with the growing case 
of the open market, has “convinced the managers that 
the time has arrived to make a further reduction of the 
Bank rate to 4 per cent. 
ing amounts. Active competition in the bill market has 
depressed the édpen market rate to 2} per cent., while 
advances at call are arranged at 24 per cent. and lower 
The subscription of the Imperial and Prussian loan on 
Saturday brought out tenders amounting to 
437,050,000, thus amply covering the £24,000,000 
called for. The Prussian part of the issue showed up 
relatively better than the Empire’s, having been covered 
by the tenders twofold, while the £17,000,000 for the 
Empire called out subscriptions only 38 per cent. in 
excess of the amount wanted. 

oo * * * 


Ever since the close of the war with Russia (writes 
a Yokohama correspondent) the question of lowering 
the Japanese rate of interest on deposits has been dis- 
cussed vigorously, the leading banks having appar- 


ently each been waiting to see what the others would | 


do. The reduction has been effected recently by 
several stages, bank interest having generally fallen 
within the past year from 6 or 6} per cent. on fixed 
deposits to 44 per cent. on yearly and 4 per cent. on 
six months’ deposits, the last step having been taken 
by the Yokohama banks, following the lead of the 
Mitsui Bank, on December 15th last. The Toyo 
Keisai says that the condition of affairs in Japan 
hitherto must be considered exceptional. Many banks, 
while allowing 6 per cent. on deposits, : 
dividends of 10, 20,.and even 30 per cent. 
mum interest on Government securities is 6 per cent., 

though these are subject to fluctuations in price, and 
not comparable to bank deposits in point of conveni- 
ence for conversion into cash. 
general shares and debentures is about 7 per cent. 
The total capital of Japanese banks is about 500 mil- 
lion yen, and the aggregate deposits in their hands 
does not exceed 1,000 millions, 
banks, large and small, have been competing 
times paying interest higher than that fixed among 
themselves and publicly announced. Hence they are 
induced to grant loans on poor security, in order to 
dispose of funds attracted at such high cost, and have 


often engaged in risky schemes outside of their legiti- 
mate business. 
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THE USE AND ABUSE OF A SECOND CHAMBER 


Last year about this time a speech by the Prime) 
Minister on the House of Lords prompted us to discuss) 
the part played by the House of Lords in modem} 
English history together with the general argumert) 
for and against a Second Chamber. Reviewing the| 
history of the last ten years at the beginning of the| 
last session of the late Parliament, Mr Asquith said) 
first half of that period, while the Cor) 
** measures Ol a revoilr} 


servative party was in power, 
tionary character ’’--he _ referred 
Education Act and the Irish Land Act 

through the House of Commons by a strict party vole 
and by aid of the closure. Those measures went to the} 
House of Lords, and were ‘‘ passed into law without } 
remonstrance, without delay, 

amendment by a docile majority.’’ Mr 


+ + 
( 
1U 1 | 


probably 
were C€ arried a 


ithe ut i 


substantially wi I 
Asquith prod 


ceeded : | 
— . . ’ ‘ on vears: i} 
That is the history of the first part of the last tem yeas} 
and what of the second part? We have seen, 0! Cours, i 
complete and absolute a reversal of those conditions & ""9 
human mind could possibly conceive. We have seen meash'\ 9 


the principle of which had been expressly and emp! 


oi 
ohi atic al ij 

or re] 
approved by the electors at the polls, torn to pie’ ee 


a » of Gis: 

jected with contempt and without even the h ey den VE 
of the vey} 
cussion, at the instance and under the ins pirat! the t a 
men whom those same electors had sent to this House @ °™)} 


redited and impotent minority. ill 
To put it briefly, the British Constitution has ceas¢ 
to work, because the balance of parties in the Second 
or revising Chamber has become so one-sided that t : 
device by which the lost balance could be resto’ 
namely, the creation of Peers by Royal prerogs\"” 
has been practically unavailable, save in extremity 3 
a means of coercion. The situation has been 
bittered by the unconstitutional action 0! 
of Lords in throwing out the Budget last tion of 
This it is which has clinched the determination ©" | 
three allied parties—Liberal, Labour, | 
to come to close quarters with the House of Lar 
and put an end to its claim to exercise a - redom! Eng a 
Reluctant 45 
lishmen are to make violent changes, consc'’ vative *| 
they are in the best sense of the word, it wil! be four 
that a vast mass of moderate OP inion 
be withdrawn from any support of our heree 


wat tive, 
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Wh 


Jam @ | 
0 sucn 


. t 
consents either to a limitation of the veto OF 


and N: it10 ‘| 





the Hous] 


ou 
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a change in its own constitution as will give 3° 
balance-of different interests and parties. We Oe the | 
wish to laud and magnify the moderate ™«? ! ange: i 
individual whose opinions constantly shift 2! nd chang 


But on occasions like this he is apt to be 


jerate 
ydera 
and to sway the destinies of the country. The ie - that | 
rae a 


man probably wants a Second Chamber in ° \ 
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-« and if need be delay novel proposals 
revis « a 


posed on it of 
Those trains, 
carry passengers and provisions, 

handise and certain other consignments. 


of the inconvenience cause I to the public 
may be cited in the case of a 


Bo : 

»| Saturday last trains of the Orleans and Lyons systems 
‘t may been inadequately considered. But the | have been running into Paris, but only at the rate 
which have 0¢ ; ; : ees Ria aeeh. Sen isis aa glad +} : ; 
sien ae man certainly does not want a S we 4 three or _four a day, and the Eastern pany 
mod = which will accept all the measures of on: pe been relie ‘ve d ot the he CaVvy task im 
Chamoe! 

' 


they are unpopular or not, and will only 


’ ety, wheth om « c t 
patie measures of another party if it knows them 


assisting the two other great companies. 

a | however, still only 

‘ cept the me : exc ludin mere 

4 Second Chamber, governed in normal times by | An example 

udices and strategy of one politic al party, and 

I only bet jing on extré iordinary occasions to the whirl- 

wads of popular passion, is perhaps the worst sort 

| of revising bod) that the wit of man could devise. 

Tat is is nobody's fault in particular. We cannot blame 
men with titles, most of whom are in the 

House of La 1. by the right of the eldest son, because 

ra attach themselves in overwhelming numbers to 

ne pol ti | party and follow the leaders of that party 

jlindly through thick and thin, whatever course they 

topt and whatever novel or revolutionary policy the 'y 

| ; ot to embrace. Fifty years ago the difficulties 

7 ere not insuperable. The old Whig families remained 


' 


well-known English resj- 


| dent here, who died a fortnight said at Nice, and 


| 
2 se body cannot vet be br ught to Pari 





wht is for inter- 
ment. The passenger traffic inside Paris is, however, 
only in a small measure resumed. All the Metropolitan 
bs Railway lines are still closed, and some of them have 
wea 


| suffere d such damage that the ‘y are not likely to be re- 


opened for some months. The elec tric 
are, 


tr: imway Cars 
with some few exceptions, still de prived of their 


motive power, as is the case with the shops and cafés 


in the city. Some, however, like the theatres, have 


installe ag machinery in their cellars, or e mploy acetelyne 
lighting or other expedients where the y had not discon- 


or less Liberal, and the Tory party as a rule was tinued gas oiieiniie or 
more OF SS + « 


maintained it as a reserve. Trains 
ntent to govern the country when it had a majority 


on the inner circle o 1 petite ceinture which follows the 
: - the House of Commons, and to let the Whigs or line of the fortifications were run with breaks. The 
Liberals govern the country when they had the | section which passes underneath my windows was 
aaiority. Besides, the memory of the Reform Bill, | flooded with three feet of water, and passengers had 

| ie the House of Lords was defeated and humiliated | to walk from the station open to the next one, at which 
by idof the prerogative, still lived, and the lesson was | communications were re sumed, only to be broken again 
B iten inculeated with prude nt homilies by the Duke | further on, and at the bridge crossing the Seine. This 
= of aie Now all that is over, and the House} was not due to the floods proper, but’ to the bursting 
13s | { Lords, as Mr Chamberlain's letter showed, was last | of sewers and water m: ins. By pumping night and 
mn Dede a mere tool in the hands of the Tariff Re-| day after the river had subsided sufficiently for the 
ent | liom League. As such it is worse than useless ; it is! outlets to be free, the severed connections have now 


H dangerous. And apparentiy the only way to reform its 
itien is to limit and fix its functions. If the 
ustelection, the issue of which was clearly defined by 


he It f th, P 


ePrime Minister before he dissolved Parliament, has 


been restored. Otherwise this part of Paris, which lies 
high, was not affected by the inundations. The In- 
valides Station of the Versailles Railway, on the left 
bank of the river, is now free of water. The partial 


t 


a HOt 


given a mandate for that purpose, the General! 


suspension of the tramway services was a rich harvest 

H Election and the large majority which will be behind | tothe cabs and autocars, and drivers could impose their 

ried | ithe Government in its a ‘alings with the Lords are | own terms, in spite of the official tariffs they exhibit. 
vai and of no effect. We find it hard to believe that | Grocers and other dealers in provisions have also done 

IE another General Election on the same issue will com-| good business. When it was evident that the floods 
| Fmend itself as reasonable or necessary ; but for the | had come to stay for a time, families began to lay in 


speculation is unavailing. We can afford to} stores of food. Prices, of course, went up, and stocks 


rr | t for the King’s Speech, after which the policies of | at the — were reduced or exhausted, and could not 
i the Government and of the Opposition will gradually | be renewed so long as the goods services on the rail- 
develon | Great appre hensions are still 
ii Me), “ 
} Mr Balfour is in a position to bring about another dis- | felt that the subsidence of the waters would be followed 
ti 


ion, he will be bound, we think, to define the con- 


1 
lf events should so shape themse Iwe s that | ways were suspended. 
| by epidemics from the accumulation of slime and filth. 


iam “tutional issue, and to exclude the issue of Tariff} Instructions have been issued iby the municipal 
fm Reform, for if the country has not pronounced against | authorities as to the measures of disinfection to be em- 
iis | the House of Lords it must have pronounced against | ploved by the population, C0 Le, cleansing and scraping 
very i Tariff Reform. A second General Election, with all | the interior of their homes, before they return to them. 
tl the expenditure of time, money, and energy that it} This will not be for some time on the upper reaches of 
i Mvolves, would be generally resented bv the business | the Seine, at Beri y, where the great market and stores 


mmMtunity: } 





. . but if it should come, the extraordinary | of wine are situated, at Charenton, at the Zoological 
| 








i, Mprovement in trade, which now seems to give pro-| and botanical gardens on the South side of the river, as 
i “© Or a boom vear, will tell strongly for the party | also at Grenelle and other places on the rive gauche. 
ro tis pledged to resist a protective tariff. With this] It is early yet to endeavour to calculate the amount 
oa v Ww the Government will pr ybably give full scope to | of the loss and damage caused by the inundations, as 
) “Tl “ate and discussion upon its proposals for dealing | data for an estimate are wanting, and the sufferers are 
Tl th the Second Ch: imber, so that an immediate crisis | not in Paris alone. The localities extending lor some 
7 shardly to be anti Ip: ited, unless indeed the Irish party | miles beyond the limits of the city are not less seriously 
wer Wants ¢ the situation. | affected. Guesses have, however, been made at sums 
a | of £, 30,000,000 and £,40,000,000, but M. Leroy-Beau- 
st ne ae ee ee ee | Kea is of opinion that they are ex: nee” rate ~ A poe 
ore fi l tinction must be made between public and private 
a THE PARIS FLOODS. oar The greater part of the former category will 
i. none CEE CORMNSTOENT | fall on the City of Paris, and next, in a measure, on 
ae IHERE has n a great improvement in the railway the State. All the Paris bridges that were ee 
. : “yee “ications with the South and South-W est of | he in danger have survived the floods, but the roac S, 
. ‘France during the last week. A great service has | sewers, and embankments belong to the municipality. 
im .... <ndered by the Grand Ceinture line, constructed | \ settlement of the liability for the underground rail- 
_. Military purposes after the late war. It forms a | wavs, which were built by the city, and only leased to 
7 ve le of about seventy miles, tapping all the | the working companies, will give rise to conflicts, but 
" | “at systems that have their termini in Paris. The | a far the question has not been raised. The private 
% Ne Orleans termini being inundated and closed, ls aes from the destruction of houses and villas and the 
: a tt Nice and Marseilles on the one, and prose 8 manufactories and shops will also be serious. 
Swit by ~ tae ind Orle ee the other, . | Pee te have seen their businesses ruined and their 

teen . - the Grand Ceinture, and ran into the | aoa, 


minus in Paris, which was open. Since 
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a legal right to compensation. They will no ‘doubt 
obtain some relief from the funds so libe rally subscribed 
in France and abroad. The Government has already 
obtained orapplied to the Chamber for credits amount- 
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ing to £,1,600,000, and more will probably be asked | 


for. <A difficulty in the way of estimating at once the 
extent of the losses is the uncertainty as to the end ot 
the danger and damage. 
during the three days of fine weather last week. 
followed three days of almost continual rain. 
weather has since returned, but one cannot say for 
how long. The Seine in Paris fell to a minimum on 


Sunday evening, but is again swelling up, and accord- 


Then 


The waters subsided materially | 


The fine | 


ing to reports from the hydrographical stations, a rise | 


of six feet may be expected on Wednesday from the flow 
of water from the tributary streams in the higher course 
of the river. 





TARIFF REFORM AND SOAP. 


Tuoucu Mr Chamberlain is unable to take any part in 
public or Parliamentary life, and will be on the 
tinent for the next six months, a correspondent of the 
Morning Post has had an interview with him, which is 
rather characteristic. He frankly admits that Tarift 
Reform has been beaten, and refuses to pretend that 
it has won. He is disappointed with London, admits 
** we have done badly in Lancashire and Yorkshire,” 
and that ‘* in Scotland we have actually lost some of 
the ground that we had made.’’ Before the election, it 
will be remembered, Tariff Reformers gave as a reason 
why the House of Lords should reject the Budget, and 
so force a dissolution, was that this was Tariff Re- 
form’s *‘ last chance.’’ After seven years of enormously 
costly propaganda Tariff Reform has lost two elections, 
and even the minority of Tariff Reformers who have 
been elected to this Parliament are at loggerheads as 
to what their policy would be even if they got into 
power. Most of them represent rural districts, and their 
chief supporters are the great landlords and tenant 
farmers, whose only wish as regards a tariff is that it 
should raise the price of grain, meat, and other farm 
products, so that the farmer might get more profit and 
the landlords more rent. A minority of Tariff Reformers 
has been elected by Birmingham, London, and other 
towns. They have had to keep the food taxes in the 
background. Their interest in a tariff is solely for the 
extent to which foreign competition can be excluded, 
and the prices of manufactured articles raised at home. 
Hence, in another part of the Morning Post, there is a 
plea from a defeated Tory candidate—he was defeated 
at Manchester—for ‘‘ something stronger,’’ something 
that will ‘‘ take away the breath of mild-mannered 
Conservatives.’’ He cries out for ‘* Protection, out and 
out Protection—with no 10 per cent. Or 20 per cent. 
limitations—against all foreign manufactures that 
throw our own workers out of employment, or expose 
them to the risks of unfair competition. Such a 

tariff would be a heavy blow to all agricultural interests 
as well as to all wholesale and retail merchants and 
all connected with shipping. It would raise the cost 
of production, and hit all manufacturers who export 
largely. 


Con- 


In our correspondence columns will be found a letter 
on Tariff Reform and the soap trade in reply to a 
challenge which we threw out a fortnight ago on the 
subject of John Knight, Limited. Mr Hope admits very 
frankly our main proposition that a rise in the price of 
soap would not increase the sales or the manufacture 
of the soap, but would tend to make people economise 
in its use. That was our main proposition, and we 
would like to ask Mr Hope to fulfil his promise of ex- 
plaining fully ‘* how a tariff would help the soap in- 
dustry.’ It is clear from his letter that he belongs to 
that school of Tariff Reformers who say that a small 
duty upon imports will not raise the price of those im- 
ports. This doctrine has been specially applied to wheat 
| and flour, and during the recent elections some Tariff 
Reformers actually declared that a 10 per cent. duty 


| addition to the 


, 
[February 12, 1910, 
—. 
par The paradox—its falseness is ilhustrateg i. 
later article on wheat—-has provoked an epigram in thy 
form of a question, which may perhaps appeal ty y, 
Hope. 
‘* With a two-shilling duty on wheat, it is saig. 
The baker will lower the price of his bread, 
Then how big a duty is needed, 
To enable the baker to give bread away.” 





Substitute soapmaker for baker, and the same cous 
of reasoning might induce all who use soap to petitior 
for a sufficiently heavy tariff on that article. \W, 
wonder if Mr Hope recollects that at the beginning oj 


this vear our Tariff Reformers complained that a smal 
tariff on tobacco had been fully reflected 


|in the retail price of tobacco sold in our shops. Bu: 





| 


i 
on tobacco was on both raw and manufa 


tured tobacco, and tobacco is manutactured in this 
countrv. How, then, can Tariff Retor 
asserting, in the face of their own evidence, that th 
will not raise prices when they impose duties? If Mr 
Hope is right about the sale of American goods 
Canada, it is a very poor argument by which to appeal 
to Englishmen, for we should imagine that nobod) 
wants to buy anything at the price at which it is sold: 
New York. Even bread, as we have recently show 
has been selling in New York at double the price wl 

it costs in London, and a good cloth suit certainly costs 
at least double. We observe that American 
papers are full of the rise in the cost of living, a 
consequently in the cost of production. ‘This seco: 
element of Protection is just what Tariff Reform mai 
facturers in this country fail to realise. Protect 
round is no good to anybody, simply because it means 
an all-round increase in the cost of living and of pr 
duction. <A tariff, therefore, means a scramble 
favours, in which those who pay most 
mongers, and therefore have most influence in framing 
the tariff, make money, while the rest of the com 
munity suffers. Has not the time now for th 
Conservative party to abandon the Birmingham Cau us 
and return to a legitimate Conservative : 
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THE WORLD'S WHEAT MARKET. 


(FROM A CORRESPONDENT. ) 


this 


ONE-HALF of the cereal reckoned in 
country, has now elapsed, 
be considered as a suitable 
review the general situation of the world’s wheat ma 
ket. When the season opened, in August last, tu . 
was a very general expectation that the era of Mb" 
prices, which had then lasted for over two years, Wows 
come to an end, for the reports from the harvest 4 = 
of both hemispheres were satisfactory, and !n me 
instances were even excellent—the one exce} 
the report received from Budapest regarding 
Hungary. The early post-harvest aves ites 
world’s production were all put at high figur 
best authorities agreed in reckoning the tota 
raised at some 40,000,000 qrs more than was Pl 
in 1908, or 50,000,000 qrs more than in 1997; 
actual estimates being as follows :— 


vear, as 
therefore 


m 


the pres nt ma 


occasion ‘upon which 


tion being 


the ¢ rop 0! 


produced 


‘ 


Season. Quarters. |Season. 

1900-1............ 320,000,000 | 1905-6 

ins ceed ates 535,000,000 1906-7.. 

1902-3............ 381,000,000 | 1907-8 

a, ee 392,000,000 | 1908-9 

ee Baseccs sacs 353,000,000 | 1909-10 

Although nothing occurred to dash the hopes of thos 
who predicted a season of plenty—with few Vea 
exceptions the crops when threshed and market ted cam 
up to expectations, and, indeed, in one notable insta™ 
largely exceeded even the most sz inguine fore ott 
the generally anticipated drop in the price of heat has 
not yet occurred. It is true that for a short while ® 
the commencement of the season a sharp reaction 5° 
in; but it proved to be merely transitory. Just befor 
the opening of the current season the better qualities 


upon wheat or flour might probably lower the price of of imported wheat were selling at from 455 to 5° a 
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| February 12, 1910. | 
we indeed, even our somewhat de spise d native variety 
| fet hed as mut h as 405 to 47S per 48o lbs. By the 
i tf ' 


middle of September, however, the better qualities of 
‘ported wheat were selling down as low as 35s per qr, 
eo. little later English was down to 31s 6d per 
180 Ibs. Lhe reaction, however, did not last long, 
f autumn there was a sharp recovery in price, 
owing firstly to the bad condition in which the bulk of 
the new European wheat was harvested, and, secondly 
+o an unusual demand springing up in Hungary for 
‘mported wheat. By the end of the calendar year the 
i | aiiee of good foreign wheat had advanced 58 per qr, 
English, owing to its damp condition, 
about 2s. 

\t one time it was thought the rise would be checked, 
ss the Ru Issian crop turned out big beyond all prece- 
dent or belief. Week after wee Oy Russian shippers 

perfect stream of wheat from the Black 
Sea, Azoff, and Baltic ports, until observers were lost 
In one week of November the quan- | 
shipped by Russia amounted to 1,100,000 qrs—as 
ich as India or Australia in a good season could be 
xpected to ship in three months. Before November 
dy as over the quantity Russia had exported (in seventeen 
weeks) exceeded the twelve months’ total of either of 
the past three and was equal to a twelve- 

month's shipment of Canada and India combined. 


rising only 


ured out 


astonishment. 


a 


seasons, 


There was, however, another side to the question, 
rif the surplus of Russia and some of the other ex- 
| Ww countries proved to be large, so also did the 
irements of Western Europe exceed every anticipa- 

and easily break all records. It is to this unex- 

sled demand that we must look for an explanation 
peculiar character of the season. With a crop 
from the very outset, was estimated at some- 

g like 40,000,000 qrs over the average production 
the preceding two seasons, and which a recent re- 
vised return from Russia now leads the trade to reckon 
ttully 50,000,000 qrs above the last two years’ aver- 
ge, aconsiderable set-back in the price of this staple 
le was expected, but a wet harvest and the 
of reserves of old wheat suitable for mixing 

vith the damp native wheat upset most calculations. 
raders in wheat throughout the world are now con- 
ed, alter more or less scepticism, that the pro- | 
tion of the 7 and 1908 actually fell below 
bare requirements of consumers. By the end of 
season 1908-9g—1.e., in July, 1g09—the world’s 
i ‘upply of wheat was not far off the vanishing-point, 
wes Providence not been so kind as to favour 

1 an abnormally early harvest last summer, 


season 190 
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in nearly every country, and that very little mention 
has so far been heard of ‘* winter kill.’ It is true 
that in our own country and in France. the a: reage 
planted so far is believed to be slightly less than last 
year’s probably 5 per cent. less but given normal 
conditions during the next six weeks this deficiency 
should easily be made up. One of the uncerta nties 
of the future coneerns the eftects of the great floods 
upon the French er er but fortunately, or con- 
sumers, the area of wheat culture in France is not con- 
fined to any particular “region. Speaking generally, 
in the whole of the northern half of France there are 
extensive areas devoted to heat raising, and the 


} } 1 1 1 - ’ . . 
flooded lowlands adjacent to the rivers comprise only 


a small percentage of the total area. These considera- 
tions account, perhaps, for the quietness of the Paris 
| future market ; In anv case, wheat for next August 


« 


delivery may be still bought at the price which was 
current just before the floods in Paris occurred. 
The following were the prices current on the several 
markets yesterday, February gth, and on the same 
day in 1909 in the market named :— 


Feb. 9, 1909. Feb.9. 1910. 


Per Qr., Per Qr., 

480 lbs 480 lbs. 
WHEAT. 3 s 4d 
London, English wheat, mean price.. 35 0 .. 33 6 
Liverpool, No. 1 Manitoba ...... seca) See Ge Gee 
Paris, French native wheat......... - 40 0 42 6 
Berlin, German native wheat....... <« S2°-@) .c Se Se 
Budapest, Hungarian native wheat .. 47 0 .. 53 6 


ww 
oo 
© 


Antwerp, average Russian .......... 58 6 


New York, on spot...... 220. edadeus 39 0 41 0 
Chicago, on spot .......... inecneiwes 37 6 38 0 
ee ee (ia me Re vs eee 
0 BANG, CONE 6 hs iadkiicdcavasas 36 4 .. 41 8 
a ee a 
Winnipeg, on spot ...... eeseveonecds Ol we ae 
CK Pe ‘r Sack, 


FLOUR. s d 8 a 
London, ‘‘ Town households ’”’........ 28 6. «2D OG 
Lavermool, “ Dae cccscesicesoecas 28 0 .c 2 6 
Paris, ‘12 Marks” ..... éouasaeas «ae Boxee 
Berlin, medium quality ‘ 6 
Budapest, good quality.............. 358 6 ..-45 0 


One word more upon comparative quotations may be 


| 
| 
| 
' 
| 
Minneapolis, on spot........ceeeeees 37 
} 
| 


interesting, and it shall refer to the annual average 
prices of Eneland and Prussia, which have just been 
published. They are both official quotations, and con- 

qualities of wheat, in both cases native 
Prussia raises about three-quarters of the 
German crop; hence it is in this State that 
at the lowest price—as a rule 2s 
cheaper than in Bavaria or the 
purposes of comparison the 


j 
} 
| 
} cern similar 
j <r 

varieties. 
entire 
1 : i Re 
wheat 18 obDtainaDk 
to 3S per quarter 
Rhine provinces. lor 


| data for previous years are added: 


1905. 1906. 19€7. 1908. 1909. | 1910 


Average I nelish wheat s ds a@s a€@s @s8 @ 8 d 
in the st r 480 ibs 28 030 O 28 0 31 O32 OST O 
Average a ssian wheat 
aceordir a hon 
Peuss Statist 1 per 480 lbs 36 C 37 O 37 0 43 O 46048 8 





On March 1, 1906, the German import duty was raised 
kilog to marks 5.50 per kilog, 


from ptr 3-50 per 
1od per quarter, 48o lbs. 


=s 6d to 11S 








THE RAILWAYS OF ARGENTINA. 
XI, CORDOBA CENTRAL BUENOS AYRES EXTENSIUN RAILWAY 
Tuts narrow (1 metre) gauge line is under the same 
control as the Cordoba Central and the Cordoba and 
Rosario. It is quite new, having only recently been 
opened for goods traffic, but already passengers from 
Rosario are taken to within a few miles of Buenos 


Ayres. The writer was permitted by courtesy of the 
management to go from Rosario as far as Rivads via, 
which is only seven miles from the centre of Buenos 
Ayres. It is a very substantially built line, with rails 
of =o lbs weight. The stations also are substantially 
built. Each station owns an area of 37 acres. It is 
liberally supplied with first-class 


there Is no saying to what height prices might have 
een carried, 
tc Regarding the future, there are several factors to | 
ie © taken consideration, the majority of which seem 
; W to point to the probabi lity that the worst 
a wm Une penc is over from a consumer’s point of view. 
the es during the remainder of the season may be 
re — ted to ease off considerably, or, at the worst, 
‘it a ae | =a ly sustained at the present level. 
oad sa ana WKussia have a large portion of their last 
t] “mer's crop still to market, and if the new Argen- 
ea Pp just harvested should actually turn out to be 
: . ent as the alarmists claim, a good set-off to 
000 een n be found in Australia and india, tw 
000 es combined exportable surplus is ex- 
000 <a exceed last season’s by fully as much 
00 a Nuna’s is expected to fall short. Then again 
- + Be Ving everything is the probability that Eng- 
st oo,  svestern Europe will have an abnormally 
ng 9 PI ny OF ni tive wheat to sell during the coming 
me 0. Tsay ner ; the drving winds of March may 
¥ ; ee: naa the se useful cheap wheats into mill- 
et cad - ot aa thus redress the season’s supplies, 
bas haractes:. y ter half of the year will perhaps - 
at Sthe fo OY aS small a dem: ind for imported whe: 
et little « " was by a contrary condition. It _ 
re Dects af o.° ‘n the year to be talking of the pro- 
a tO say th sy Next crop, but one may venture so far as 
~ °  * largely increased area has been planted 
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rolling stock of 
quality. The line runs through a magnificent country 
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rich black soil, which is said to be unequalled for fer 

tility in the world. The district is as yet not fully 

developed. The writer estimates that 130 miles out 

of its total length of 187 miles are still under pasture, 

but it is ripe for agriculture all along. This ground | 
| will all come under cultivation by degrees, thus bring- | 
ing remunerative trattics to the r railways which serve the 
} 


district. The objection to the line is that it is only 
one of many railways which serve the same district. 
This makes the fourth through line from Buenos Ayres 


to Rosario, and there are local lines as well. The other | 
three through lines consist of two lines of the Central 
Argentine and the French line called ‘** Province of 


Buenos Ayres Railway.’’ Moreover, the ¢ 
Buenos Ayre s Extension is sandwiched in so close be- 


tween the two lines of the Central Argentine that its | 


distance from either averages 16 miles only. 
still, the whole district is served by the river, to which 


convenient for most of the way that they 
port, from which produce can be slid down to the 
boat which is to take it. 
in the district not only have to compete with one 
another, but with the river as well. As the river rate 
is very low the rates of the railways have to be low too, 


many cart roads lead, and the banks of which are so | 


The average distance of this line from the river is only 
1g miles. So we see that it will have to fight hard 
for a living, though it has a certainty of all the through 
traffic to and from Buenos Ayres of its allied lines, 
the Cordoba Central and Cordoba and Rosario. But 
the export traffic from the allied lines used formerly to 
be satisfied with Rosario, which is a good exporting 
centre, and it is hard to see why it cannot remain 


satisfied with it, especially when one considers the tre- | 


mendous congestion at the port of PRuenos Ayres when 


crops are being moved. As regards the imports, the 
company will certainly gain on these, as it will get 
the cari age of the requirements of its own district and 
that of its allied lines from Buenos Ayres, which other- 
Wise W 8 have been carried by the Central Argentine 

i 

| 


or Province of Buenos Avres Railway as far as Rosario. 


A seas “ecto of the Cordoba Central Buenos | 


Avres Extension consists of its entran vorks to the 


' 

i 

. , . 

| citv of Buenos Ayres. This company is sharing the 
| expenses of these with the Buenos Ayres’ and 
j . ’ ° ° : 

| Pacific. The latter company is doing the work, 
| which consists of reclaiming land from the River 
| Plate. When reclaimed the goods’ yards of both 
| compani s and the terminal of the 
the reclaimed land. The wall of defence along the edge 
i 


nearest to the river has been already put up, and along 


this the goods’ trains of both companies run to the | 


|| docks, whilst the land inside is being slowly filled in. 
| The work will not be finished for 18 months vet. It 
will cost the Cordoba Central Buenos Avres Extensjon 


at least 4,1,000,000, including goods’ yard and ter- 


' 
' i 
| minal. The company is building a big office in | 
i 


Buenos Ayres at a cost of £225,000, but it propose s to 
make money out of this by letting out the greater part 
of it which it does not want for its own purposes. 


It is interesting to study the finances of this com- 
pany, as they will probably pan out 
per c nt. 


' 
| 
oe? 
| terest on which is gua 
i 


It has issued «< 
ranteed by the ‘* Cordoba Central 
Railway 


2? "ty 
os 


shares of £10 each, but these are mere water 

and need not be considered. Let us consider what has to 

be done with the money. First there is the offi 
» Buenos Avres, which will cost Then th 
the cost of issuing the 5 per cent. bonds, which is 


i 
a 
| down in the accounts at 4.449,451, made up out of 
' 
i 
| 


£, 225,000, 


is 


£,12,850 worth of stamps on the bonds and £7436,601 
Rebate and commission on issue of the bonds.’ 
The latter is a heavy charge, and is nearly 
124 per cent. of the whole issue. Then there 
e administration expenses in London and Ar- 
with engineering expenses in London, which 


imount to 4.43,039 up to December 31, 1908. 
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from end to end, as it all lies within the zone of oe 


Cordoba Central | 
Worse | 


i 
form a natural | 


The result is that the railways | 


Cordoba | 
Central Buenos Ayres Extension will be put on| 


bonds to the extent of £: 3,500,000, the in-| 


*up to October 15, 1912. It has also issued 


buildi ng i 


,| Certain quantity of through traffic absolutely assure 








a , 





——Ssss, 
‘ebruary 19 
| Fe ruary 12, 1919, 
' 7 aac in ice 
It may be forecast that this sum will be at least doy 
, : “5% “OUD ed 
before the line is finally opened for public traff and th 


terminal built. The Cordoba Central 
the contractors for the line, received 
the concession, besides 52,500 shares of 4:10 each 7 


there has to be deducted from the 4°3,500,000: 


Office building ......esseeeeeceeeeeeeeeeeeees event aa 
Muponecs of fepme Of ROMES oo asc cccccccceccccesccccccc: 449 45) 
Administration expenses in London and Argen tina vith =O 

engineering expeuses in London up to date of opening 

of the line for public trafiic and erection of terminal jn 
ORGS BIGGS eons cece snceccvecscecceccsccesccevecs - 86,078 
Sn NO big. 55 cE Ee va Saino Mae bo 08s ciwen 7 50,000 
BL da weduvndecveseeesiesdenunsevcesccs 810,529 


Leaving £2,689,471 available. From this has to be 
deducted the capitalised value of the interest 

bonds, which the Cordoba Central Railway has 
guaranteed up to October, 1912, and for whic 
money must be kept in hand or otherwise found 
This will amount to at least £700,000. Deducting th 


ull 


leaves #,1,989,471 for the railway itself, out of which 
the entrance works to Buenos Ayres, including goods’ 
yard and terminal, will cost at least 4:1,000,00 
Thus there remains 4,989,471 for the rest of the line 
of 187 miles and its rolling-stock, or £5,300 per mile. 
This is insufhcient, seeing the substantial way in which 
the line has been constructed, but the C ordoba Cent 
gets any profit it can make out of working the line 
October 15, 1912, though it has to mect the interest 
the bonds during that period, as before expl 
Thus we see how the capital of a railway con- 
pany mounts up. In this instance a sum 
£:3,275,000 has been issued for the  purpos 
railway 187 miles long 


making a narrow-gauge 
Such a sum, if the stock were sold at par, 
there were no commissions on the issue, would provi 
£17,500 per mile. In this case we see how little 
available in the finish to build and equip the actual lin 
and furnish it with rolling-stock. Of course, this is af 
exceptional case. It is unusual for any line to 
oblige on to spend so great a proportio yn of its ca pital o 
foreing its way through to its destin: ation as this li 
will = forced to spe ‘nd in winning its way to the cil 
of Buenos Ayres. 

Since the above was written the Cordoba Centra 
Railway has issued a circular stating, inter alia, that it 
will make a loss over the construction of the Cordobi 
| Central ceaas Ayres Extension unless it can recoul 
| itself out of selling all or part of the 52,500 shares 0 
£10 each which it received for the concession. 

The great question is, will the line pay when 


mnun 


finally « ympleted ? The sum of 4,175,000 per anne 
~ qs. 


on 


is needed to pay 5 per cent. per annum a 
i entir bond issue. No doubt the big rit Du 

| ing in Buenos Ayres will earn its 5 per | 
easily. It is, in fact, estimated that it will eal 
£15,000 per annum. This can be ear-marked 
administration expenses in London and Buenos Ayres 
Thus, in order to meet the annual interest on its bon 
the line itself must make a profit of at least £.175,00 : 
year, or £935 per mile. In order to do this its $0" 
receipts must be £°389,000, or nearly £2,100 perm 


even if it keeps its working expenses down to, 35 P 
cent., which will be very low. If the working & 
penses are higher, the gross receipts will have ft 
more in proportion. Now, this is better than even *- 
broad-gauge line in Arge ntlnd i. has managed to do | 
vet. Can the Cordoba Central Buenos Ayres — 
| sion do it with all the competition it has to re 
| Time will show. As already explained, rs nro- 
|is well-built and equipped. It is also % aie 
| vided with high-class rolling-stock. It runs ts 
the pick of the land in Argentina, and it wa 


7 
i 


it through its alliance with the ‘‘ Cordoba Centrale 
the ‘‘ Cordoba But let it not we 


rotten that the vo 


and Rosario. 

‘Cordoba and Rosario,’ 
under the same control, and is nearly the sam , 
runs through a rich country, and has 74 per Cc , 


. 5 - - 7 an fas 
foreign and transit traffic But it has also to ‘4 
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the Central Argentine, which 
each side at much the same distance 
and in mucl as the Central Argentine 
runs pal -allel to the Cordoba Central Buenos Ayres Ex 
Hence its gross rece ipts for the year inline & 
were only £1,613 per mile, and its 
only 4 65,4 per mile. The Cordoba Cen- 
| tral Buenos Ayres Extension goes through better 
| country, but it will have much fiercer competition to 
meet than even the ¢ ‘ordoba and Rosario has to face, 
ll have the river in addition to the railways to 
compete with. ; 
According to the terms of the 
National Government reserves the customary right to 
expropriate the ri ailway and works at any time at their 
value to be fixed by arbitration plus 20 per cent. 
|Next week’s article will deal with the Cordoba and 
Rosario. Former articles have appeared on the fol- 
i} lowing dates :— 
| J.—Introduction.—November 27th. 
| II1.—The Mitré Law and Railway Capital.—Decem- 
|| ber 4th. 
| I[].—Buenos 
\| ber rth. 
I1V.—Buenos Ayres Western.—December 18th. 
|| V.—Buenos Ayres and Pacific.—January 1st. 
|| VI.—Buenos Ayres and Pacific.—-January 8th. 
|| Vil.—Central Argentine.—January 15th. 
|| VIII.—Entre Rios and Argentine North-Eastern.— 
| January 22nd. 
IX.— Argentine 


; 

' 

\\ 

i} \—Cordoba 
\ 


| | 


compe tition ol 


paral 1] lel to it on 
h the same way 


June 30, 1909, 


~4 Tere 
| ronts wert 
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concession, the 


Ayres Great Southern.—Decem- 


North-Eastern.— 
Central.—February 


January 
5th. | 


20th. 





THE REVIVAL OF TRADE. 


| 
] , 
i} Durinc the 


} month of January the revival of foreign 
| tade has progressed at a most satisfactory pace. In 
i} . . e 3 

|) Comparison with the same month of 1909, the Board of 


eae Returns show that the value of imports has in- 

creased | Dy £.2,420 790, that of « ‘xports by £.0,000,000, 
and that of re-export ts by 4.1,459,613. The increase in 
mports accounted for by grain and flour, and 


and drink. In exports the principal increase 


Is wholly 


oth r 10% rd 


is in manufactured articles, and especially in ships 
(41,736,193), cotton fabrics (41,332,095), iron and 


~+ } 
STee 


(4.60560,802), and woollen fabrics (£.634,607). The 
sross_ turnover amounts to £,98,871,433, compared 
ith " ~ 7s : 
with £.55,990,9601 a year ago, this total being made 


up as follows : 


Ine. or Dec. 
i} £ £ 

Imports. . 55,921,154 .... + 2,420,790 
Exports 34,803,115 .... + 6,000,069 
Re-exports 8,147,164 + 1,459,613 


98,871,453 





+ 9,880,472 






The increase in the imports of grain and flour is 
i ‘4tgely due to a rise in the quantities of all cereals im- 
port d from Russia, and of wheat imported from 
“anada, exceeding the decrease in imports of wheat 


uted States, Australia, and Argentina. The 
| phe nhomenal Russian harvest and its late arrival is the 
|| mmedia Amongst iron exports the most note- 
}) Worthy ises are in galvanised sheets for India and 
the United States. The 

Sa a 4:1,736,193 in the value of ships exported 
' han accounted for by the price ofa single war- 


shi ) Sent t ” 
P sent to Argentina; and this special circumstance 


wf ‘red in considering the outlook of the 


Cause, 


ie 
Nnned 4 

|  Pittes and sheets for 

}} Incre : 


iCmeé mb 


sone, s Parison with January, 1908, exports for the 
Ve increased also by £1,943,303- The re- 
the * ees ae the general confidence that 
Year is to ] which began with the third quarter of last 
inc Sreeen i seemaa inued during 1910; and now that an 
trade, we oe eee seems assured to our foreign 


Sideraty, 


ao ion te + meaning of the so-called slump. Un- 
UDted]y 
por e7? € Vvear 1909 Was not a rec ord for our e@X- in 1907. 
SRB ges, ictured goods taken as a whole, though 
il val 


£,297,300,000 is larger than has beet 
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runs | 


altord to give a little dispassionate con- cwts. 








recorded in any other vear save 1906 and 1 \O7 But 
«+ . 
if manulactures generally cannot show a record vear 
=, 41 i 4 g " 1. 7 * . . - 
in their totality, they can show a large number of re- 
. " ot ] . suracie ] - 
cord exports by individual trades, and some of these 
we propose to specily. \\ € shall deal only with quane- 
tities, since these show more accurately than values the 
imount of work provided by our export idk Our 
, 7 , ” , ; 
heures will be taken from the Board of Trade Re- 
turns for last December, and from t Statistical 
Abstract for the United Kingdom. 
‘a8 + 1 . . 2 41 1 
First, let us consider the group of metal trades. 
; 3 
Here we find that last vear 105,746 tons of ‘* wire and 
manutactures thereot were € xported, which is a re- 
is nd a ae as 
cord, exceeding by 4,275 tons the previous highest level 
reached in 1907 In 1903 the exports were onl\ 


ons, and since then an increase has 


every | vear he drop in 1908. 


The next recor! ‘d expor t we come to is that of ac 


» Save for t 


tons of °° val Va inised S heets, flat or corrugated In 
this trade our manufacturers exported 26,937 Ss more 
than they did in the previous record vear, 1907; and 
here, with the excepti ion of 1gos, the re has be ub- 


stantial growth every year from the 226,496 tons ex- 
ported in 1898. a 

Turning over two leaves of the Trade Returns, we 
‘ome upon Tubes, pipes, and fittings, vw cht, 
141,475 tons.”’ This is 20,126 tons higher t the 
previous record year, 1907 OO} girders, ims 
joists, and pillars ’’ we sent out last vea » less than 
141,587 tons, being 34,472 tons more than the exports 
of 1906, the Drevious record 

In the « ‘al industries we have an export of 
201,137 cwts ol gly erine, ee with a previous 
record of 199,840 ewts in 1907 The shipments of 
| chemical fertilisers avyore rated 704,415 tons, iwainst 
the previous record of 654,748 tons in 1908 “ease 
Oo} 109,067 tons. 

Our makers of leather gloves succeeded in selling 
238,969 dozens of pairs to overseas customers in 1go9, 
an increase of 17,064 dozens of pairs over the record 
vear 1907 In the — industry, too, our exports of 
plate glass showed : ady vearly growth from 76,775 
cwts in 1903 to 86,7 8 cwts ci 1909. Here the in- 
crease last vear ove r the previous record year (1908) 


Was 18,150 cwts 

British paper makers also did remarkably well during 
the past vear, the exports of 1,991,586 cwts being 
249,684 cwts above those of the record year 1907. 
Nor have the printers been behindhand Thev sent out 
of the country in 1909 341,024 cwts of printed books, 
an improvement of 8,362 cwts on the previous best 
vear (1900). 

The number of cycles (other than motor-cycles) ex- 
ported has only been distinguished in the Trade Re- 
turns since 1905. In th it vear 47,838 cycles were sold 
to overseas customers; in 1906, 78,948; in 1907, 
102,399; in 1g08, 99,378; and in 190g, 105,135. This 


short period of five years shows an increase in exports 
of nearly 120 per cent. 

For motor-cars, too, the record is equally satisfac- 
tory. They have been separately stated the Returns 
since 1g04, W hen 7o1 cars were exported. The number 
rose to 1,078 in 1905, 1,379 in 1906, 2,318 in 1907, 
2,216 in 1908, and 2,583 in 1g09. It will be noticed 


that 


that, save for the slight drop in 1908, there was an im- 
proveme nt every year. Makers of motor-cycles also 
achieved record exports in 1909, selling to overseas cus- 
tomers no than 1,893 machines, only 


1,048 machines in 1908, Soo in 1907, and fewer still in 


fewer against 


any preceding year. 


Of cordage, cable, rope, and twine, the exports in 
1909 were 397,418 cwts, being 55,324 cwts larger than 
in the former record year, 1907. The exports of 


paraffin wax were much larger i in 1909 than ever before, 
amounting to 348, 181 cwts, against the former record 
79,089 ewts in 1g07—an impron ement Of 69,092 
Soapmakers, too, had a record year in 1909, the 
2,187 cwts exported being 106,959 cwts better than 


of 
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previous achievements, many of our minor trades had| in the Black Sea grain trade nearly 100 


an exceptionally good year, as tar as exports were con- | 
This fact is not without significance, when we | 
remember that these minor trades, taken in the aggre- | 
gate, are rapidly climbing to a very important place | 
in our export trade. Our average exports of manu- 
factures in the four years to 1905 were £:294,700,000 | 
a year; and if we except those staple trades, ships, 
machinery, iron and steel, cotton, and woollen goods, 
the remaining manufactured exports totalled 
£,101,800,000 per annum. This latter sum is equal to 
our average exports of all manufactures for the four 
years ending with 1858. 


It is easy to generalise too hastily about bad times | 


and good. " 
depression for some of the great staple trades, which 


are most affected by international conditions, and by | 


the behaviour of the financial or of the natural baro- 
meter. It is the figures of these trades which determine 
the nature of the total returns; and it would be quite 
misleading, as we have seen, to argue that, when the 
totals are bad, all our national industries are suffering 
from a common malady, or in need of a common 
remedy. 





THE MARINE INSURANCE POSITION. 


Tue troubles through which the London marine insur- 


ance market passed eighteen months ago, and 


the withdrawal of underwriters 
business too ynprotitable to be continued, have had, 
on the whole, a very healthy influence, and left the 
market in a much sounder position. They have led to 
changes in the accounting methods of Lloyds, 
to a general rise in rates, and to a better under- 
standing between underwriters to make the higher 
rates effective. kor many years the’ market 
unremunerative premiums, but until the experience 
of 1908 no successful effort was made to exact a living 
wage, and both Lloyds’ underwriters and marine com- 
panies made year after year more or less heavy losses. 
Thanks to the large funds accumulated in happier 
times, the companies were able to go on paying divi- 
dends in the face of big debit balances, but in several 


the vearly income derived from dividends and interest. 


balance-sheet at the end of 1906 investments of which 
the market value was £.1,239,952. At the end of last 
year the book value of these securities had been re- 
duced to £.1,002,172, a drop in three years of 

.237,780, which was not due to allowances for depre- 
ciation. This change illustrates well enough the course 
of the market during these three years, and it is to be 
hoped that the new and higher rates introduced last 
year will be successfully maintained, and the promise 
of the last batch of reports fulfilled. 


naturally been sharpest in hull insurance, which was 


work. A‘ 
the important underwriters in the market, who work 
on an agreement to raise rates by a certain percentage 


ence to be unprofitable. 
insurance tariffs have long been familiar things, but a 
general convention affecting rates on hulls is a new 
departure, which would never have been made but for 
the losses of the last five vears. In cargo insurance, 
too, rates are higher in almost every branch of trade, 
and underwriters are trying with some success to pro- 
tect themselves by bigger premiums against the losses 
which have recently become so common. It is not easy 
to give specific examples of increased premiums, for 
rates varv with every interest and every class of 
steamer, but, roughly, it may be said that in the River 
Plate trade there has been a rise of about 20 per cent., 
in the Australian trade of 25 to 40 per cent., in the 
West Coast of South America 50 to 200 per cent., 
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The two past years have been a period of | with a series of wrecks in various parts of the y 


who found their | 


had been complaining of excessive competition and | 


cases the process eat into the investments and reduced | 


For example, the Thames and Mersey had in its | 


Larger premiums | 
are being paid in almost every market, but the rise has | 


until recently the least successful branch of marine | 


convention ** has been formed, including all | 


wherever the business has been found by past experi- | 
In some branches of marine | 


a 
| I: ebruary 12, 1910, 


vt, 
per cent.. a> 
100 per cent. on some interests in th New a 
trade. If this higher level can only be maintains 
marine underwriting should become once more a . be 
able form of insurance, and, as we show later from ..! 
analysis of the companies’ reports, the effect isin 
already to be visible in the underwriting accounts. 

It is perhaps unnecessary to explain that 


t 








han 
ing. 
il 


GULES 


made in 1909 do not influence the completed § 
published in 1910. The present reports give nothing 
more than an indication of the 1909 profits, and th 
latest final figures are those of 1908, which was, y; 
fortunately, a bad year. It was a time of low pre 
miums ; bad losses were common, and the year 


i ChOSer 


n 
ilf 


| which were estimated to cost the English market aboy: 
| £700,000. Thus we find when we come to analyse the | 
| companies’ accounts that the ratio of outg 
was unusually high, and the debit balance, to which we} 
| are now accustomed, actually larger than in the dis | 
| astrous period of the Russo-Japanese War. The fol. 
| lowing tables show the results of nine marine insur 


» tO Income 


ance companies in 1908 and 1907: 


UNDERWRITING Account, 1908. 


} ’ 
Net | Profit 
Settle- ee 
> ment > Per. 
Company. Net F re and Pro ll Amount. °™% 
| MiUMS. Vi ionfor Pemses: Amount. or pe | 
| Claims. | mium. 
| £ Zo £ £ % | 
| British and Foreign) 315,842 240,120) 33,127 42,595 134 
| London & Provincial) 199,427 193,398, 13,593 Dr. 7.504 Dr. §? | 
| Maritime..........| 219,763 224,216) 16,605 Dr.2',¢ué Dr $6 
| Merchants’........| 203,490 183,981, 15,868 3,641 18 
| Reliance ..........| 102,873. 91,150) 13,820 Dr. 209 Dr, ¢ | 
PN. ee eawen awed 300,691 270,840, 21,864 7,987 26 
Thames and Mersey 378,818 371,920 42,231 Dr.35,033 Dr. °° 
| Union ............| 390,775 379,796, 30,846 Dr 19,867 Dr. 9% | 
| World ..........+.| 206,399 206,048) 15,966 Dr.15,615 Dr. 7% | 
| 12,318,078 2,161,469 203,920 |Dr.47,311 Dr. $9 | 
| UNDERWRITING Account, 1907. 
| Profit. 
| Settle- a "s 
er- 
’ 7 » Net Pre- mens Ex- nentage || 
| Comgany. miums and Pro- penses. Amount. “a Pes 
vision for poe 
| Claims. mul. 
te £ & £ £ | 
British and Foreign 343,137| 289,862 31,715 21,560 6» 
London & Provincial 216,924) 228,067, 15,032 Dr2s,'7é Dre l 
Maritime ..........| 263,285, 244,164 16,603 2.518 °° | 
Merchants’ ........| 204,899 176,235 15.862 12802 6 | 
Reliance ..........; 115,054, 93,970, 13,975 7,109 4 | 


21,381 759 02 
45,671 Dr20,98) Dr 4 
43,921) Dr 6,#lt Dr. I 
15,047 Dr 5.58.\Dr. =? } 
— ' 


ean a ' “6 | 
___ Total.......... 2,534,428)2,329,381, 219,207! Dri4,160Dr. °°) 
T 1<] rks out | 
lhe comparision between these two tables works 
nine com 


SOB. .ceeceeeeeeeees| 329,447, 307,307 
Thames and Mersey 433,343 408 653 
Union ............| 438,641) 400,938 
World ............| 189,698) 180,185 
| 
i 
| 
| 
| 


—_—— eupemnenen ee 


very badly for 1908. In 1907 five out of os 
| panies made a profit, and only four a loss, while 
| 1908 six made a loss and only three a pront. x 
|aggregate premium income had fallen by £216,005 
| the losses were only £7160,000 less, and the expens? | 
dropped by less than £16,000. The result 35 oe 
debit balance of £[14,000 is increased to £.47:0 Se 6 
percentage of losses to premium income rises from 0. 

per cent. to 2 per cent. Of the individual compe” 
by far the most successful is the British and Fores” 
which made a profit of £21,000 in 1907 and ot! 
in 1908. It is very remarkable that one | 
should do so well at a time of almost universal xan | 
| sion, and the underwriters and directors may Pe ibe 

gratulated on the vear’s excellent results. 0! - 6 ; 
companies, the London and Provincial has reduces 
debit balance from £26,000 to £7,500, but — alte 
time, which had a small profit at this time last earl’ | 
now reports a heavy loss, which is equivalent to et 4 | 
10 per cent. of the premium income ; the Reliance "| 


ynies 


‘ 2,000 i 
ZL 420m 
compa®. 


| 
| 
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LL, 
eee 





and we 






—_—™ 


a debi 
the I 
have ¢ 
In the 
Merse} 
capital 
mium 
every | 
dend | 
The | 
that is 


















in mar 


| some O 


So {i 
not mt 
vear I¢ 
one of 
the clo 
1q0q bh 
liminar 
many ¢ 
To arg 
ously d 
to the 
but th 
results, 
premiu 


‘ 


takes l 
propor’ 
the twe 


C 


British ¢ 
Maritim 
Merchar 
Reliance 
Sea... 
Thames 
Union . 


| World . 
This is 
all the 
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|—the ’ 
$2 per 
24 per 
Vorld 


analys 


|| actual 
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London : 
Maritim: 
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| Union ., 
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February 12 , 1910. ] 
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In the last few years the history of 
Mersev has i very discouraging. 


capital o! 
mium ine ome of about 
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£2,097, in place of a credit of £7,109, and 
Union, 


and the World 


increased consider rably the loss made in 


IGO7 


the Thames and 


With a p 


aid-up 


200,000, a wide connec tion, and a net pre- 


£350,000 or £400,000, it makes 


-y year a heavy loss, and pays its 20 per cent. divi- 
its accumulated funds. 


The Union, another very large business, has a rec ord 


th 


ble 


t is not much better than the Thames and Merse y's, 


and we can only hope that, with a general i improvement 
in marine insurance, the two companies will win back 
some of their former prosperity. 

So far, then, as the completed accounts go, there is 


| not much good to be 











said of 
vear 1008 was about as bad as it could be, 


ma 


rine 


insurance. 


The 


one of these nine companies had a satisfactory result at 
the close. But happily the underwriting accounts for 


1909 hold out a much better promise, 


and the pre- 


A cunstiaadtbatiaies of these two tables works out satis- 
factorily. Premiums have risen by nearly 4 200,000 
and payments have fallen by £351,000, with the net 
result that a deficit of £233,000, or 10 per cent., 1s 
turned into a surplus of £; 306,000, or 12 per cent. Last 
year only two companies had a surplus, and now only 
one has a deficit. The volume of business offe ring was 
probably not much larger in 1909 than in 1908, and we 
may assume that the increase in premium income and 


| the good net results are due waiek to the higher level 


of rates. Everything depends on these rates being 
maintained; constant losses such as those suffered 


| during the last few years would weaken the strongest 
| market, and it is good neither for the assurers nor for 


and only | 


liminary figures suggest that at this time next year | 
many of the companies may be able to report a profit. 
To argue from the figures of twelve months is notori- 
ously dangerous, and we are not committing ourselves 


to the statement t 
but the rise in rates 


hat 
seems 


ITQ09G 


to | 


was 
nave 


a good 
produced 


vear ; 
sou nd 


results, and the ratio of the vear’s losses to the year’s 
gly low. 
ars, and shows in each case the 
proportion of the receipts paid out in claims during 


premiums is refreshin 
takes us back four ye 


the twelve months :— 





The 


following 


table 


Oxnr YEAR'S PERCENTAGE of LossEs to PREMIUMS 

1906. 1907. 1908. 1909. 

British and Foreign........ 31°0 380 .. 355 .. 259 
ae soxce Ge «a 28 4934 .. 23-4 
Merchants’ edhe nee kane dea 32°4 24:6 aaa «« 26 
— Sus ailsacuaces lead . 309 2. 336 2. 371 18-4 
gor ee &s 31:0 23°7 
31-9 ee | 420 .. 308 

are «a Gre «vs Ce 1c. BF 

298 .. 244 .. 241 19-7 

This is an ¢ ncouraging table. In previous vears almost 


1] +} 
all the companies paid out over 30 per cent. of the pre- 


llums in losses, whereas last vear 


nie Thames and Me 
$2 per cent. in 1908) ; 


only one 


company 


| 
rsey—paid 30 per cent. (against | 


the ave 


rage 


24 per cent., and two companies 


World—paid less the 


in 20 


per 


actual income and outgo during 


the 


cent. 


accounts, and the remaining surplus or deficit :— 
Casu Accounts, 1909. 





( sa Net 
: Pre- 
miums. 
Titich S 
~— an AA eign ..| 357,58 
nmdon and Pr nec f 
Maritime .. ee - 22 bos 
Merchants’ : .s a 24 3,758 
Reliance 119,005 
Beg ee ttt tte eeees 19,008 
‘ 336,83 
Thames and Mersey .. 330649 
Cnion ....., .. | 393,964 
Orid .. sane 235,623 


2,506,679 2,200,237) + + 





CasH 
| 

Company, Net |& 

Pre. |= 

miums./= 

ee \z 

Britis} na £ 

Lond na te , gn ete 
Ma ve “tnciall 199,427) 
Merchaeggstces+e+{ 219-763} 
Relianes 203,490) 
ie ++. 102 873) 
Thames and Mersey’ 378819) 
i non ’ } 
| World = . 590,776) 


! 


and 


Expenses. 


L 
a 
3 
2 
=< 
e 


| in 1909, 


S 
2 
2 
2 


» 


217,236) + 
198,680) + 
218,906, + 
88.800) + 
279,757 + 
356,328 

369,712) + 
220,132) + 


Defic 


Amount o 


£ 
750,686) + 106,903 


39,422 
35,926 
24,849 
30,205 
57,073 
25,679 
24,252 
15,491 





505,442 





2,318,080! 2,551,859 253779, 


Surplus or 


it. 


of 


DO ee et be D 


N | PMAIMNO LSU 
|; ONANOS YOON 


~ 
i) 


Surplus or 


it. 


% of 


m’ms. 





—nNe 
on ew 


wtiBes 


Accounts, 1908. 
=n & Defic 
@ee58 ans 
S 35 5 Amount) Pre 

= = 

£ £ 

304,580 + 11,262 
227,658 + — 28,23) 

279,475 — 59,712 
224,908 — 21,418 
107,575 — 4,702! 
315,063 — 14,372 
455,040 — 76,221 

437,797 |— 47,021 
199,763 + 6,636; 
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Dividend. 
__|Interest 


ll RT 





ceived. Rate | 





£ 

£7,93| 224 
10,475, 6 
17.207, 30 
12,548, 6 
9,108) 124 
32,899, 30 
39,058, 20 
23,434| 13 
B4lli 5 
213,071: 


proportion is about 
Reliance and the 
To carry the | 
analysis further, we have thrown into tabular form the | 
ee wee the last two years, 
‘owing the net premiums, the total sum paid out on all 


ceived. Rate.) , mount 
ld ae 
£ %, £ 
59,957 224 | 60,300 | 
10,833 6 6,000 | 
15,820 10 | 10,000 | 
12.327 6 | 7,500] 
9,003 124 | 12,£00 | 
32,538 30 | 20,000 | 
35,647 20 | 40,000 | 
25.286 13 | 21,265 | 
6,220 5 | 3,006 | 
207.631 | 190.561 
| 
Dividend. | 
_\Interest) | 
Re- | 


|Amount j 


ae) 





the assured that a large number of underwriters should 
be working below the line of profit. The last columns 
in our table show the amount received in interest and 
the rates and amounts of dividend. 





THE MANCHURIAN RAILWAY PROPOSALS. 


\n Imperial Edict authorizing the construction of 
an important railway in Manchuria and Mongolia was 
issued in Peking a few days ago. This railway, a 
rough preliminary survey of which has been carried 
out by a British firm, is to be 800 miles long. It will 
start from Chinchowfu, a port on the Chili Gulf, 
about 150 miles south-west of Mukden, and also 
an important station on the Northern Chinese Railway. 
hence it will take a northerly course for about 300 
miles to Taonan-fu, a large Mongolian town, tapping 
en route some excellent coal fields which are already 
being worked, and some forest land, and crossing large 

retches of sparsely populated but highly fertile 
ain Continuing from Taonanfu to Tsitsihar, a dis- 
tance of approximately 300 miles, the line will open up 
‘normous areas of ae which in conjunction with the 
country already mentioned have been compared to the 
Canadian wheat districts. Except, however, in the 
vicinity of the towns there exists as yet in these areas 
practically no agricultural population. 

Tsitsihar, as is well-known, is one of the principal 
stations on the Russian-owned Chinese Eastern 
Railway, a line which’ connects the Trans- 
Siberian Railways with Vladivostock, and also 
with the South Manchurian Railways, now of 
course in the hands of Japan. Krom Tsitsihar 
the new line will connect with Aigun, over 150 
miles distant, in a north-easterly direction, and situated 
yn the Chinese side of the Amur River. Aigun ts 
nearly opposite to the Russian settlement of Blagove- 
shchensk, which is far the most important place in the 
Amur territory of Eastern Siberia. Northward from 
Tsitsihar, further coal fields and other mineral deposits 
are found. They are reported to be rich, and with the 
advent of the railway they should rapidly develop. 
Much of the line runs over vast areas of fertile plain, 
and it is believed that from the engineering point of 
view there will be no serious difficulties of construction. 
The summit of a part of the Khingan Mountains, 
must be crossed, but even here the gradients can be 
kept within moderate bounds. Perhaps the most 
serious difficulties may be expected in the badging of 
the many rivers and watercourses. During the rainy 
season and on the thawing of the winter snows, they 
become exceedingly formidable torrents, necessitating 
hridge work of great strength and the best quality. 

The financing of this important undertaking has 
been entrusted to a group of American financiers, which 
includes, amongst others, Messrs Pierpont Morgan 


' and Co., and Messrs Kithn Loeb and Co. It has been 


stated that, America will invite Japan and Russia to 
find part of the necessary capital, at China’s request, 
and as a demonstration of her friendly feeling. If this 


| be so, it is clear that whilst China desires to emphasise 
‘the fact that neither Japan nor Russia is entitled to 
‘any participation as a right, she intends nevertheless to 
| pursue a conc iliatory policy. The construction of the 


| line is in the hands of Messrs Pauling and Co., Ltd., 
'a British firm, whose experience in South Africa and 
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other parts of the world well qualifies them to under- | 





! 


\| take a contract of this magnitude. Messrs Pauling have | 
also a high reputation for rapid railway construction. 
The actual cost of the line is still rather uncertain, 
but £8,000,000 to £,8,500,000 may be estimated as | 
approximately correct. A large part of the material | 
will be purchased in England. 
From this large and ambitious railway project China | 
stands to benefit by the opening up of thousands of | 
square excellent grain-growing country, to | 
| develop which she proposes to import large numbers | 
1] of colonists drawn from the more congested districts of | 
her Empire. Within a few years the resulting develop- | 
ment of agricultural lands should provide produc e for | 


miles of 


exportation running into many hundreds of thousands | 
of pounds’ worth annually besides supporting a grow- | 
ing and thriving population. For this 
scheme America 
in whose 


colonization 
has offered to finance a Land Bank | 
hands the organization will largely rest. 

General international interests will 
development of a large 
Western 


benefit by the | 
and ever-increasing trade in 
Manchuria and Eastern Mongolia. When it 
is remembered that from Eastern Manchuria beans and 
cereals are exported to this country alone, 





amounting 
so it is stated to over £,200,000 worth a year, in spite 
of the fact that those agricultural districts have hitherto | 
been badly served by railways, a favourable forecast | 
for the country is fully justified. When its 


railway 
‘at Britain will benefit | 
industrial enterprise. 
engaged in the 
matcrial made 
large 
certain industries in this country. 


facilities have been increased, Gri 
by obtaining new openings for 
Not only will actually 
contract be benefited, but the 
in Great Britain will give a 


those railway 
and bought 
amount of work to 
y. Then again, a large 
slice of the prospective trade of these territories will pre- 
sumably fall into the hands of 
shippers. 


British merchants and | 

Perhaps also further contracts will be given | 

by China to Great Britain, if the Chinese find by ex- 

perience that we are the best and cheapest constructors | 

in the world. 
Though 


China has issued the Imperial Edict, the 
position is not entirely clear ; for, though Japan has 
definitely promised not to obstruct the construction of | 


this line ore she is allowed to participate in finan- 
cing it, s 


he has not yet defined her idea of the extent to | 
which she expects to participate, except in so far as | 
to say that it need only be to a moderate extent. 

No doubt Mr Knox's proposal for the neutralization | 
of all the railways in Manchuria obsc eae the Chin- 
chow-Aigun scheme for the time being, but now that | 
Japan and Russia have declined Mr Knox's invitation | 
no further reason exists for delaying matters. The 
recent speech by Count Komura, the 
Minister, in which he so strongly 
policy in Manchuria as that of the ‘* 

* Equal 


Japanese foreign 
reathrmed Japan's | 
ve Door 
opportunities for all nations,’’ should con- 

vince those who doubted Japan's intentions that that | 


’ and | 


country is not likely to obstruct such an important 
scheme of railway development, against which it is 
impossible for her to urge any serious objections. If 
Jepan carries out in practice her expressions of good- 
will and friendship China, no difficulties 
should arise ; but any attempt to claim as a political 
right the participation which China is willing to give 
a friendly act, 


towards 


as 
would certainly lead to 
China, who would undoubtedly obje 
The Americans are, to use 
‘Qut for business *’ and have much impressed China 
with the strength of the support given to their 
prise by the United States Government. The Russian 
attitude seems perfectly correct and moderately favour- 
asks that 
Russian interests in 
' and that she 
| sideration to Russian views 
1) attitude of the British Foreign Office is dis- 
se favourable though not at present definitely 


with 
claim. 
their expression, 


friction 
tt to such a 
own 


enter- 


able. She only 
account the large 
part of Manchuria, 


China should take into 
the northern 


should give due con- 


active. Consideration for Japan, with whom our policy 
in the Far East is so intimately concerned, has perhaps 
prevented any very active support being given hithe ro. 


Th ‘re 


is some danger that continued inactivity may | 
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ithe action of a few big operators that to trace 


| our financiers were as much at a loss as they have beer 
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tee 
mislead the Chinese authorities into su pposing 


that our f the \ 
Government is not alive to the benefits to pe derived | riacipl 
| by British interests from the development of Chines ze the ¢ 
ese la 
| resources It may be hoped that if any hi 


utch does 


which a 
nehcial Project 


arise in carrying out this great and | has been 
as 


the Government will take 


Ww ise me assures to Smooth 4 boom 
the path of commercial diplomacy, and to enab) . ‘nat t 
scheme which reflects so much credit on Ching to i tational 
completed without further delay. , and the 
| autumn 








be much 
travel to« 
lasted th 


THE AMERICAN COLLAPSE. 


Ir is doubtful whether anyone in England ever rea) ead 
. : “4 ~ gethe 
American market. ‘The movement of | 5° 


markets 
prices depends so much on the play of pe rsonality ; tage . 
| active, a 


cause of the many ups “and downs it is necessary | sr 
| know the inside of a comparatively narrow circle, and “7 : i. 
| probably not the best-informed correspondent in \ oa 
York can send accurate information of the market's mpair < 


special re 
considera 
London. 

market | 
mand. an 


day-to-day history. London is always very much 
the dark about Wall Street, but it is a long time sine 


in the last fortnight. 
altogether unexpected, 


The collapse i 
lor everyone 


1 pric €s Was not 


reco gni sed_ that 











; ; ; to be ta 
prices were high, and some considered them danger ie culty 
° ° . ° ee ‘ ‘ qin 
ously high; but it certainly is surprising that th aint 
market should have passed with scarcely a_hiteh i ecasitien 
through the season of crop movements and dear mone Rene 3 
and then broken down when money was abundant ; a ‘59 to th 
| the position apparently simple. Of course, the big \ $9 COC 
houses in New York can do with the market what t pemarn 
| will, and the only reason for last week’s fall may be that it ied 
e j| itis 
they saw a chance of making a profit by selling shor, adigre 
and so banged prices down, That is a natural explan ee @ 
tion, but we must remember that a great many Issues i elle fos 
| are hanging over the market, and men who want t though 
float securities are not usually anxious to destroy com orice of 
fidence and frighten the bulls. What the effect \) the pric 
sable ~ | 
of the slump was can be seen from the following tabie, for it 
which compares the prices of a number of stoc ks at | genuine 
the beginning of 1909, at the highest point of 1909, ane best tyy 
on last Tuesday, showing in each case the extent ot quote 2 
rise and the fi ul: i Com 
ee tion :— 
Jan., Highest : P yenens : 
Rise. Declin Next te 
1909. 1909. Price Next 
ia as so ee 
At hison ....... | 1023 | 1295 | + 6g 16¢ | — BR 
Baltimore and Ohio . lls 1244 | + Il 112 me 
Chicago Milwaukee. 154 1694 | + 164 1484 a wens 
Denver Common...., 414 554 | + 2183 383 es aon 
Erie 2nd Pref........ 414 | 47 | + 54) 34 } ies 
Illinois Central .... 152 165 + 193) 10 | — "8 vened?- 
Missouri Kansas.... 434 524 + 8% 40% 194 { enc 
New York Central . 127% 152} + 2.3) 118 |- ae 
Norfolk and Western 88 104 | +16 | 993 ‘3 Unionis 
| Northern Pacific... 146 164 + 18 137 aa iat te 
Pennsylvania ......, 67% 77% | + 104 674 ,— "4 oe 
| Reading ........... 723 89 + Ict OF i aay 
Southern Pacific coce| 123% 1428 + 18% 124} a s 
Union Pacific ......| 188 2254 + 374 185 ag Se mal 
Steel Corporation .. 55% 963 | + 4ik 6 i-= ad oth 
’ ; ave lost all | Moreos 
It will be seen that most of the stocks have ost loreos 


nd thoug? Market 
the advance made in the boom of last year, and ratte . oe 
in the seco nd half of this week there has been a dist 


recovery, the general level remains below that What 
January, 1909. sar 
Now, so far as this decline is due to the perso’ hen 
ele ment. to which we have alre ady re ferred, TS gumel aa 
is useless. If the movement is simply due to the swi''s wing 

of the big men from the bull to the bear tack, then © ao 
decline will last just as long as the most power. sid 
operators wish it to last, and then a fresh recovery *" lio 
be started. But there are one or two bear argumer Hold 
of some weight that are being used now as persisten oi 
| as the bull arguments were used six months 48° i : bas 
it is worth while to consider their true permanent : | = 
In the first place, the market is professing —s x . 
much afraid of President Taft and his politic al scn poe Sinan 
more especially of his Bill for federal inc: ape laters 
and it may be that the slump is intended m: uinly ail oi 
demonstration of the market’s power; but as S| Te 
i 
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! of the Wall Street leaders are said to favour the federal 
| rinciple, it is not clear why the bulls should take fright 
I at the official proposal. Another bear argument, of 
I which a good deal is heard, is that the revival of trade 
| has been checked, and that people are less confident of 
4 boom year in 1910. The iron output is not increas- 
ing at the old rate; in December it was practically 
stationary, and in January there was a small decline, 
and the feeling at the, moment is that the pace last 
autumn was made too hot to last. In this there may 
he much truth, for in America things almost always 
travel too fast, and after such a depression of trade as 
tasted through 1908 a sensational recovery is not alto- 
va Speculation both in the stock 
markets and in industry has been extraordinarily 
active, and serious labour troubles or a_ successful 
awitation against the high cost of living might easily 
lead to a sharp collapse. 

But while these general causes are tending to 
mpair confidence in_ the future, there is another 
special reason for weakness which seems to be giving 
considerable anxiety not only in New York, but in 
London. For several months the American bond 
market has notoriously been weak, with a poor de- 
mand.and a very large number of securities waiting 
to be taken up. The Government is finding great 

I dificulty in floating its new bonds, and industrial com- 
,panies and railroads have issued recently a mass of 
} securities and obtained authority for a great many 
The total issue of bonds in 1909 was, accord- 
| ing to the Journal of Commerce, $957,000,000, against 
| S8o2,000,000 in 1908, while the authorisations 
amounted to the enormous sum of $1,970,000,000, and 

, itiswell known that many of the new bonds are still 
| undigested,’’ waiting to be absorbed when the 
It is doubtless pos- 


'vether desirable. 
S 


| more 
4) more. 


power of the market increases. 

_sble for other markets to be firm and strong, even 
thugh the bond market is weak ; but a rise in the 
price of common stock, accompanied by a decline in 
| the price of bonds, is always a suspicious symptom, 
‘tor it denotes an underlying weakness, a lack of 
| genuine investment, and a want of confidence in the 
dest type of financier. In this connection we may 

te an opinion expressed recently by the Journal 

| Commerce in discussing the stock market situa- 


ne 
} 


I ics, what is it that is most disturbing the financial 
community? The reply that would first spring to the tip of the 
tongue would in most cases be “labour troubles.” But that 
reply would be wrong. The largest bankers in the United States 

poignantly disappointed over the prolonged stagnation in the 
ent demand for bonds. It had been hoped that, with 
the advent of easy money, investors would turn whole-heartedly 
the bond market or to gilt-edged stocks. But what has hap- 





j pened : "he wholesale purchasing of American securities by 
| -tropeans that was in progress last fall has subsided and may 
revive now that the electorate have returned to power more 

t +} 


ionists than Liberals. 
een their hol 


At home financial institutions have 
lings of Government, State, and City bonds decline 
“sheartingly, while underwriters have been compelled to post- 

again and again contemplated new issues, so poor has been 
y tor anything yielding low or even moderate returns. 
vis are withholding their orders for steel, iron, 
materials until money can be raised to meet the bills. 
a hard to establish a thoroughly sound stock 
‘ ar a tottering bond market, since bonds form the founda- 


h the speculative structure is based. 








Whatever mav : 
,Hatever may be the exact relation between the 


‘na the stock markets, the last sentence in this 
laesicne cee certainly true, and investors in 
of the be = arities would be wise to watch the state 
true Soe oe very closely’ as an index to the 
oe oy Clat position in the United States. There 
side seg numbers of bonds to be sold on one 
a eee OF the Atlantic, and at the recent meet- 
Holden, condos City and Midland Bank Sir Edward 
. wudeme a z in an unusually good position to form 
about the cores... to his shareholders quite frankly 
tainty of fresh issues in the future :— 


20nd and the 


Otat 


yu 


is the United States to pay the interest on 
invested in American securities, and the large 
Aiede n eri an tourists, together with the other col- 
“ts which they had to make? They can only do 
nous urities abroad, or by carrying over the in- 
uch time as their balance of trade became 
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larger. It would not, therefore, be unreasonable to suppose 
that this and other countries would have to find them consider- 
able accommodation during the present vear. Those of our 

investments should be 





friends who are interested 1n American 
exceedingly wary as there are at the present time many millions 
of undigested securities in the shape of increased capitalisation 
of their large railroads, and of new debentures only partially 
issued to refund maturing obligations. Many hundreds of issues 
brought out between 1905 and 1907 are maturing in 1910, and 
have still to be refunded. 

So long as railroads and industrial companies are 
hampered by the difficulty of selling bonds to obtain 
money that they badly need, and so long as the bond 
market is suffering from a bad attack of indigestion, 
we cannot but be sceptical about big bull movements 

1 . . - 

on the Stock Exchange. Investors, however, may 
find their opportunity in the very conditions which 
should deter mere speculators. 





Notes on Business and Finance. 


The European Outlook.—The danger in the Near 
ast has abated somewhat since the end of last week. 
The Powers protecting Crete have intimated to the 
Turkish Grand Vizier and to the Cretan authorities that 
they wili not allow the island to send deputies to the 
Greek National Assembly, and will maintain the status 
quo; and the Cretans have waived their objection to 
the maintenance of the capitulations by the presence 
of consular representatives when foreigners are con- 
cerned in the proceedings in their Courts. Moreover, 
the Porte has made various concessions, chiefly with 
regard to the treatment of the Macedonian Bulgarians, 
which have set up a more friendly feeling towards it at 
Sofia. The Cretan patriots, however, maintain the 
ancient reputation of the island for smartness, and the 
fact that the National Assembly will not meet till the 
end of the year, which is regarded in some quarters as 
tending to avert danger, is likely to be used by them to 
further their own aims. According to the Journal des 
Débats, the persons privately designated to represent 
Crete in the National Assembly will forthwith transfer 
themselves to Athens, and become domiciled there, in 
order to become naturalised citizens of the Greek 
kingdom ; it is believed that legal warrant can be shown 
for their naturalisation, but if there is any difficulty 
they will be made citizens of Greece ‘‘ for services 
rendered to the State.’’ Then they will stand for Greek 
constitutencies, and, as the Assembly will consist of 
354 members, it will be easy to find seats for them; 
once returned, they will speak in the name of Crete. 
This is ingenious, but there will be no Greek Chamber 
to pass Naturalisation Bills, and the naturalisation can 
scarcely take place by Royal decree. The state of 
Greece, however, does not suggest that any Greek 
Government will be capable of effective action abroad. 
The amnesty accorded to the leaders of the naval 
mutiny, who are restored to their rank and given leave 
of absence—like the Princes—to study their profession 
in foreign countries, is virtually a recognition of the 
right of revolution; and, under present conditions, 
Greece is hardly likely to raise the money needed for 
energetic military action without according guarantees 
which would give the Powers a claim to intervene. 
Turkey has decided to spend £.15,000,000 on her navy 
—which will be spread over ten years, and supple- 
mented by a considerable voluntary subscription ; but, 
as the fleet will be largely built in Great Britain, and 
probably commanded by a British admiral, the decision 
involves further safeguards against its use without the 
approval of Europe. The attitude of the Great Powers, 
moreover, is at present markedly pacific. The Austro- 
Russian understanding, which is inspiring some alarm 
among Italian Radicals lest it should sterilise the fruits 
of the Royal meeting at Racconigi and check Italian 
hopes in the Balkans, is understood to be directed 
merely to the removal of the misunderstanding set up 
by the annexation of Bosnia and the Herzegovina ; and 
it is stated that it will involve the explicit maintenance 
of the status quo in the Balkans, coupled with full 
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liberty of economic development for the various nt‘ Releen 
States. Presumably this means that Servia is no longer 
to be kept in the economic subjection to Austria-Hun- 
gary, from which she has already to some extent made 
her escape, and that the rival railway projects which 
made so much stir two years ago will be so carried out 
as to leave full freedom of dev elopment for local traffic. 
The tendency, indeed, at present is towards a general 
system of understandings between the Powers; and it 

may be noted that the fears felt in Holland as to the 
neutrality of the kingdom, which was not secured owing 
to German opposition, by the North Sea Agreement, 
have been partly allaved by the authoritative denial of 
the story that the German Emperor had called the 
attention of the Queen to the necessity of additional 
coast defence. Preparation for war, of course, is as 
active as ever, and the new French naval scheme, which 
must considerably increase the national debt, is re- 
garded by the Temps and the Journal des Débats as 
inadequate to the national needs. But the interest of 
Continental politics at present lies mainly in domestic 
problems. The change of Ministry in Spain seems to 
foreshadow a struggle with the Vatican over the re- 
vision of the Concordat; the question of the reform of 
the Prussian franchise has opened badly for the new 
Chancellor, and the Bill, by its utter inadequacy, has 
given a strong stimulus to Liberalism and Social De- 
mocracy throughout the Empire, as well as in its leading 
State. 


South African Union.—South Africa is preparing for 
the plunge. On May jist all executive and legislative 
authorities will expire, and new ones will have to be 
summoned into existence. It is a very big experiment 
for such a number of sparsely populated colonies. The 
ablest and most experienced Parliamentarian, Mr 
Merriman, has evidently heen making soime important 
speeches, but unfortunately the cable companies do not 
report him properly. It would seem that certain politi- 
cians, who see that they cannot win the elections 
against him, have been trying to promote the idea of a 
coalition Government, as if the coalition could possibly 
be a satisfactory way of running a democratically con- 
stituted Parliament. It is quite as important to have 
an Opposition as to have a Government to act as a 
check on the Administration, and how could a group 
of men with different political ideas work together ? We 
gather that Mr Merriman, the Prime Minister of Cape 
Colony, has denounced the idea of a coalition, so there 
is not much fear that anything of the sort will happen. 
The main thing is that a good and economic Parlia- 
mentary Government having in view the interests of 
the whole of British South Africa should get to 
work at once, and should set the new machinery in 
motion. It is to be hoped that Mr Herbert Gladstone, 
the new Governor, will realise the necessities of the 
case. 


The Rubber Boom Continued.—A Stock 
correspondent writes :—Evidence of the remarkable 
strength of the rubber market has been afforded this 
week in an unexpected manner, the carry-over 
account showing that the huge bull position is in 
no sense unwieldy. It was fully anticipated that the 
crowds of buyers who had helped to rush prices along 
at so rapid a pace would require financing, and the 
supposed lack of carry-over facilities was so well adver- 
tised in advance that the market suffered sharp re- 
actionary spasms. But on the contango day proper 
the bulls found they had little or no difficulty in con- 
tinuing their commitments. This gave the signal for 
which apparently a small host of new buyers had been 
looking. 
end February account, and the 
quickly running as merrily 
widened enormously, even within the present month. 
Thursday, despite the settlement, was reported the 
biggest day that some of the dealers had hitherto 
known. Brokers whose clients ask them when the 
boom is coming to an end are in some cases forced ! 
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At once they started bull operations for the | d 
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| able and interesting survey of financial and indu 
The market has | 


, commerce has been satisfactory. 
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to reply that, judging by their own experience, 
circle of the public is only just beginning to take 
hand in the movement. The keen rush for shares in 
nearly all the numerous fresh rubber companies that | 
appeal for support is a matter almost entirely novel j 
the experience of many men accustomed to markets | 
Fortunes are being made, and made quickly, Out of | 
the breathless business, and the Stock Exchange, a 
cording to one caustic member, has gone rubbe 
As was pointed out last week, there is far more{ 
| justification for rubber booming than there has been! 
| in times past for fireworks in other departments, itd 
is only necessary to dip into the pages of the new| 
| edition of that most useful rubber manual issued \ 
Messrs Zorn and Leigh Hunt to understand the attrac | 
tion and the fascination which the comparatively 
new industry holds out to the mind of the inyesto: | 
the speculative investor, and the gambler. The | 
y 
“| 
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author of the introduction, who obviously has | 
every aspect of the subject at his re gorge illus 

trates his dictum that ‘‘there’s a lot of money in} 
rubber ’’ with the case of a planter who starts an! 
estate of 500 acres upon which he establishes 100 trees 
to the acre, 50,000 trees in all, at a cost of £20 per 
acre,which comes to £-10,000. Adding 50 per cent. more 
for interest on his money over the period during which | 
the estate is coming to maturity, the total cost for five | 
years is put at £15,000. On this amount of capital, | 
at the end of the half decade, the planter can ea 


#:5,000 for the first mature year, £10,000 for the 
second, 





and anything btween £15,000 and £20,00/ 


for the third, this being the gross profit. The attrac: | 
tions are thus patent, but it is equally patent that th 


man who 


| 
puts money into rubber must study te 
relation of the capital to the ac reage propo sed for cul- i 
tivation, and be chary of supporting such new under | 
takings as are manifestly capitalised at an expensive | 
price per acre. The manual already quoted, which is} 
printed for private circulation only, ‘but which we ver! 
ture to quote for its valuable guidance e upon the rubber) 
questions of the day, contains the vital particulars and| 
a mass of gene ral information concerning nearly | 
rubber companies, while the preface is full of usefi 
and suggestive knowledge. The cost of producing } 
rubber, as measured by the experience of the past thr ree | 
years, is set down at 1s 6d per Ib on the average, 
though some companies do it for less than 1s per Ib | 
On the first year’s tapping a rubber tree will yield | 
about 4 lb, twice as much the next year, and three | 
times as much in the year after ; ths it is, an eight-yea | 
old tree should produce at least 14 Ibs of rubber, ‘and | 
in the ninth year a yield of 23 to 3 Ibs may be [oo ked | 
for. On the Cic ely Rubber (F. M.S.) Estates the ter 
year-old trees yielded on an average 6 lbs per tree, 
while at the meeting of the Highl inds and Lowlands} 
Company in April last year the chairman stated that 
the yield was from 50 to 66 per cent. more for the past) 
year than in 1908, when eleven- year-old rubber trees | 
vielde ‘d 7 Ibs per tree. The life of a Para tree, s4y$ 
Mr F ritz Zorn in the introduction to the manus 
already quoted is a long one, and provided that the 
tapping be conducted with due care and moderation, | 
the yield of rubber will continue for a large number of of | 
years. For a would-be investor having no persona | 
knowledge of rubber planting the shares in old-estab- 
lished companies, despite the high premiums, are [| 
commended as perhaps the : safest and the most as 
factory to purchase. To the speculator, however, th 
te mpt ition to buy ‘‘ cheap’? shares is always well- 
nigh irresistible. i 


| 


Switeerland a and Ttaly in 1909.—The Financial Revi | 
for 1909 issued by the Swiss Bankverein gives 


trial conditions during the year. It is of Switzerland 
that the Review can speak with most knowledge aod 
authority ; and it is therefore encouraging to learn tha 
in the opinion of the Bankverein the progress of Swiss i 

Profitable activity in| 


woollens has been some compensation for losses in 
cee 
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a 
cotton trade. The e silk edeaten and the w atch industry 


are recovering from the depression prev railing at the 
ginning of the year. The increase in their prosperity 
is ‘slow, but they have received some encouragement 
from a less hostile treatment in the new American | 
tariff jun was at one time expected and feared. By 
the of the Gothard railway to the Federal 


beg 


transfer 


|) oficials the nationalisation of the Swiss system has 


heen completed ; but the amount of compensation to be 
paid to the company has yet to be determined by the 
Bundesgericht. The Review provides also some use- 
‘yl information concerning the year’s trade in Italy. 
| Several local causes have combined to continue the de- 
| pression cause d originally by the crisis of 1907. The 
partial failure of the grain ‘and oil crops reduced the 
purchasing power of the people, which further suffered 
through a decrease in the number of emigrants, causing 
a decrease in remittances from abroad. The silk 
industry was handicapped by the growing competi- 
tion of Japan, which has doubled its a during the 
last twenty vears, whilst that of Italy, at one time 
predominant, has remained stationary. The cotton 
trade was hard hit also by the loss of the Southern 
Italian market, destroyed by the earthquake. Of the 
ion industry alone a more cheerful account can be 
| civen. Its comparative prosperity, however, was not 
due to any reproductive demand, but to Government 
expenditure upon armaments. Whilst Switzerland, 
therefore, is sharing in the benefit of the general 
re covery, the additional burdens of a great disaster 
ad a bad season have nullified its effects in Italy. 
nce rey the Review, the year may be 
lavelled as the year of optimism. Considering 
the demands for gold which resulted from the 
general improvement, and the consequent sharp 
jutuations in the Bank rate, the author 
kd to theorise upon the adequacy of London’s 
ontrol of gold. With the establishment of new unre- 
stricted markets for gold he sees a_ reason for 
strengthening this country’s reserves. We fear he has 
not grasped the principle that the control which Lon- 
don can exercise depends ultimately on its power of 
‘ling in gold from other countries, and that the 
| existence of available gold reserves in nearly every 
\ important capital throughout the world, so far from 
weakening the position of London, strengthens it, by 
| providing us with a second line of defence. 


Savs 
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| Native Labour in the Transvaal.—\Ve learn from the 
Transvaal Chamber of Mines that a system of labour 
bureaus has been arranged between the Transvaal and 
| Cape Colony Governments for the supply of native 
labour from the Transkeian Territory for the mines. 
The Transvaal Government will establish bureaus at 
nine centres in Cape Colony, and at each of these a 
|| Registrar of Labour will be appointed to receive and 
| Tegister native labourers, proceeding through rnp 
| “sents to the mines. The Registrar is authorised ‘‘ 
| ead over and interpret all the terms and particulars of 
\ service to the nativ es, so that no misunderstanding can 
arise thereto ; to re port upon any complaints or griev- 
I thes Which may be represented to them by native 
ac rs, and generally to protect their interests so 
ro it may be in their power to do so.’’ To each 
jhe au oe be attac hed a staff of native messengers, 
gene rally make it known to the natives around, and 
of teetlens act rie a medium of intelligence. In the case 
in the min =P ying at registry offices for employment 
the iia ; - registrars of labour will telegraph to 
with partic ac the labour bureau, who will furnish them 
in order th. o of any suitable employment available 
Spective em . e labourers may be contracted for pro- 
i dependently" to a rs. Natives who wish to proceed in- 
May avail t} 0 the Transvaal in search of employment 
} bureau. or: ne aan of the facilities offered by the 
I tations + vided they pay the cost of transport and 
I the G In advance to the registrar. Upon arrival at 
»overnment compound, they will then be free to 
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engage ennpeboes to any employer, and will receive 
advi ice and assistance from the officers of the bureau in 


| entering upon the terms of contract. 





Argentine Traffics.-There was a set-back at the 
beginning of this week in the stocks of Argentine rail- 
ways, — to tear for the harvest and the poor 
character of the traffics. It is generally understood 
that in several cases increased traffics just now are 
essential for the maintenance of dividends, and as 


traffics depend almost entirely on the 
suspic ion of bad crops has a 


harvests any 


sharp effect on prices. 


How big the harvest will actually be it is still too early 
to say, but it seems clear that the wheat production will 
not be as good as last year's, which was itself consider- 
ably smaller than that of 1907-8. At this time a year 
ago the Argentine Government estimated the wheat 
harvest at 4,650,000 tons, whereas the estimate 
published a few weeks ago, and stated in our corre- 


a decline of 
Linseed is put at 894,850 tons against 
and a S iS €X- 


spondent’s letter this week, is 4,278,000, 
372,000 tons. 
1,000,000 tons, 


drop of over 200,000 ton 


pected in oats. These are not encouraging figures, 
but the value of any estimate is, of cours oblema- 
tical, and traffics may prove to be better than thess 
figures suggest. A good effect was caused by the 
speech of the Central Argentine chairman on Wednes- 
day, who quoted the following telegram received from 
the local committee in Argentina :- 

Owing to market manipulation, grain crop is moving slowly this 

season. Estimate slightly less wheat and linseed, but irom present 
outlook considerably more maize. General goods trafhe and 
passenger traffic good, colonists, owing to excellent prices, are 
financially strong. 
It is to be hoped that this forecast is correct, for the 
railway has so far a big decline in re cipts, in spite of a 
considerable increase in mileage. The following table 
shows the latest returns of five companies, including 
the Central Argentine 





Increased 
ee . Receipts,} Receipts,, Inc. or | Mileage 
Company. 1908-9. | 1909-10. Dec. jatPresent 

| Time. 

5. St geo) 
Buenos AyresGt. Southern 2,631,651{ 2,722,473,+ 90,822) 10 
Buenos Ayres and Pacific.. 2,293,543) 2,286,507)— 7,036, 474 
Buenos Ayres Western ..| 1,308,268) 1,353, $35|+ 45.2671 56 
Central Argentine ......, 2,863, 397) 2,707 903}— 155,494) 138 
Entre Rios...... enehesas 197,613} 222,957|+ 25,344) 35 
In view of this drop of £155,000 in traffics, it is re- 


to 
-year’s 


markable that the chairman should have been able 
make such a cheerful statement about the half 
working. ‘* From advance figures,’’ he said, ‘‘ just 
received bv cable, the net balance of profit at De cember 
31st last- -thanks to some extent t » economy in v vor kit ig 
expenditure —was better than for the corresponding : 


months of the previous year; consequently the cus- 
tomary interim dividend is assured, and will be 
distributed as usual in April."’ It has been known for 


some time that economy is being rigidly enforced on 


the Central Argentine, and if a gross decline of 
£155,000 has been neutralised by savings in «xpendi- 
ture, we hope that the line is being satisfactorily main- 
tained out of revenue. The other system with a fall 
in receipts is the Buenos Ayres and Pacific, but in this 
case the comparison between the two years Is not exact, 
as the company no longer includes the carriage of its 
own mate rials in the weekly returns. For all that a 
loss in traffics with an increase of 474 in mileage is a 


serious thing for the Pacific. 


The Silk Trade.— Twelve months ago (writes a Leek 
correspondent) I expressed the belief that 1909 would 
be a more favourable year for Leek manufacturers than 
its predecessor, and I am glad to think that that has 
been realised, and will be reflected in the more satis- 
factory balance-sheets which will have resulted. This 
is confirmed, I see, by the chairman of Parr’s Bank, 
who at the annual meeting in January last said: “ It 
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is not often that I have been able of late years to speak 
of better times in the silk trade, but, from both Leek 
and Macclesfield, where we have important branches, 
we are pleased to hear of profits made for the year just 
closed, and of smproving prospects for  IglIo. 
But still it has been a trying year for many, for the 
conditions of trade are steadily changing. The con- 
sumption of raw silks, especially in the better grades, 1s 
steadily declining, largely owing to the cry. for 
cheapness. Those consumers who at one time chiefly 
used the very best grades have largely come down to 
spun silk made from waste silk, which is sold at less 
than half the price, while others have abandoned spun 
silk for cotton or mercerised cotton. There has, there- 
fore, been found plenty of work for the two companies 
who make spun silk yarn in the town, and they have 
been extending their premises to cope with the in- 
creased demand. Again, while the consumption of raw 
silk has declined somewhat that of artificial silk has 
gone up by leaps and bounds. The great brilliancy of 
this product makes it even more suitable than ordinary 
silk for many purposes, such as braids and trimmings 
for ladies’ wear, for knitted ties, &c., and the quantity 
used here must be greatly in excess of that of raw silk 
in its best days, so that, on the whole, the workers of 
Leck have been fairly well employed, several manufac- 
turers having to run some departments all night, 
though some of the workers in raw silks have not been 
making quite full time. The prices of silks remain 
about the same as last year. There have been some 
advances, but chiefly owing to the restricted demand in 
America they have fallen away again. So long as they 
remain where they are they give manufacturers a 
chance of making a reasonable profit, which was quite 
impossible under the inflated prices of 1907. 





Maypole Dairy.—This business has again expanded 
considerably during the past year, and the profits are 
largely increased. The following is a summary of the 
results for the past three years: 


1907. 1908. 1909. 
£ £ £ 
Net profits ............ 187,285 .... 947,368 .... W292 
Pret. Givitend ¢ 6 .ccccccs eae swe LE ewe TD 
Pref. ord. dividend...... 90,000 .... 90,00) .... £0,000 
Deferred dividend ...... 66,112 .... 76,875 .... 104,650 
5 (533 %) (624 % (85 %) 
To reserve. .c..s.ecs jeedy. Bee axes 000 .... 60,000 


These figures exhibit a very rapid rate of progression, 
the credit for which must be given to the management 
of the company. This year the dividend on the de- 
ferred shares is at the rate of 624 per cent., the same 
as last year, but in addition holders receive a bonus 
of 5 2-5d per share. At the same time, they are being 
offered the right to subscribe for new deferred shares 
at the rate of nine for every forty shares now held. The 
shares are offered to them at par (2s each), and are 
exactly covered by the cash bonus of 5 2-5d per share. 
These deferred shares are quoted at present at 27s 6d, 
so that, as the directors say in their report, ‘* doubtless 
the deferred ordinary shareholders will readily take 
up their full quota of new shares at the subscription 
price.’’ The total issue will amount to £27,675. On 
this offer, and on the good report, the price of the 
deferred shares has risen during this week ; but it 
must be remembered that it is mainly owing to this 
‘* bonus share finance *’ that the decline in the shares 
of the Aerated Bread Company was brought about, 
and the principle is at all times a vicious one, for the 
additional capital is all pure water. The present posi- 
tion of the company appears sound, and the balance- 
sheet is analysed in the usual place in this issue. The 
vield on the deferred shares is at present nearly 7 per 
cent., taking the cash distribution only. If we allow 
for the bonus and take the new shares at their market 
value, the dividend for the year works out at about 360 
per cent. 





Australia’s Progress in 1909.—The year which has 
just ended, writes our Sydney correspondent under 
date January 4th, has certainly been one of the most 


ee ne ee 
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remarkable Australia has yet experienced, both from : 
political and from a business point of view. In the 
political world perhaps the most important event was 


| the substitution in the Federal Parliament of the ty, 


’ | party system for the ‘old three-party method. Thi 


enabled the Government to pass into law many measure; 

of national importance, among which were those deal. 

ing with the Federal-State financial relations and wih! 
the question of defence. On the commercial side re 
progress has been one of great prosperity. The trad} 
returns for the whole year are not yet available, but }:! 
is confidently expected that when they are forthcoming ; 
the improvement shown over 1908 will be considerable, | 
The wool trade has been exceedingly good. The clip js i 
greater than ever before, while prices have risen sub-| 
stantially, the average price per bale sold in the latter! 
half of the year being 4,14 3s 10d, as against £11 75 4) 
in the corresponding portion of 1908. There is litle | 
doubt that the average wool grower has done excel-| 
lently during the year. The total number of bales sold 
in Australia for the last six months, 943,471, excceded! 
those of 1908 by 39,605. This figure would have been | 
larger had not the coal strike disorganised business in| 
New South Wales, when the bales, 410,326, sold were) 
13,613 lower. Melbourne showed a splendid improve-| 
ment over 1908 (when there was trouble in its market), | 
and sold 249,067 bales, a gain of nearly 55,000. The | 
banking houses have had a very good year, and are now] 
much stronger, both here and in London, than_ they! 
were at the beginning of the year. The financing of the 
record export of wool and other produce threatened to) 
tax their resources considerably, and many of them 
looked upon the coal strike, with its temporary cessa| 
tion of exporting, as a blessing in disguise. The feature 
of the stock exchanges has been the improvement in the) 
market valuations of the Broken Hill mines. The| 
shares in these concerns, which were depressed in De- 
cember, 1908, have improved so much that it is estir] 
mated that they are now worth £:1,750,000 more tha 





1 
na 


un i 
they were then. In the investment market there has} 
been a fairly general and substantial rise in the publ \ 
companies’ stocks. On the Sydney Exchange :t is} 
calculated that 50 investment stocks have advanced 1) 
value by over £2,000,000 on a_ valuation 0 
£35,725,000 in December, 1908. The registration 0! 
new companies in New South Wales has been acti) 
throughout the year, during which 249 companies, with | 
a limited liability of 6,790,000 (in 1908 £:3,850,0% | 
and 49 no liability companies for £°547,000 (£238,000 | 
were registered. It should be noted that included | 
among the limited companies was the Australian Bank 


1} 


of Commerce, Limited, with a capital of £2,000,000 | 
which accounts for much of the growth. The State : 


revenue returns for New South Wales for the year 
£:13,728,261, show an increase of £221,198. As ™ 
gards the future the outlook is very promising, and | 
view is supported by Mr Waddell, the State Treasure | 
for New South Wales, who says that the excellent } 
prices received for the wool appear likely to continue | 
The wheat harvest should be the best on record, 4°} 
| 





should fetch good prices. The revenue returns 1°} 
Victoria are deemed satisfactory, seeing that the rey 
venue Customs receipts for the Commonwealth for | 
last six months, £3,891,801, were nearly one-half * Tt 
the total estimate of £8,427,650 for the year. So large) 
| a return indicates that as the second half usually Pp" 
duces heavier revenue than the first half, the yea?) 
| total should exceed the estimate. The railway receipts i 
amounted to £2,051,033, as compared with £4 1,973)°°° | 
in 1908. | 





Money and Stocks in Amsterdam.—-In contrast with | 


y i 
one’ | 
} 


| 


_the tendency in London and Berlin, where ™ 
| seems to be getting more abundant every day, rate i 
| here, writes our Amsterdam correspondent, showed 3 | 
| disposition to harden towards the end of the we) 
Monthly loans were quoted at 2} per cent. after bane 
_ been down to 2 per cent. Foreign exchanges, 45 ©" | 
pared with last week, have moved against this count’ 


. : tel |! 
Meantime the stock market, which was complete” | 
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| jominated by the Yankee section with the public in a 
| selling mood, has completely swung round. Except in 
1 Rock Island, which do not appear to be popular here 
las a result ol _recent manipulations, extensive pur- 
|| chases of Americans have been effected during the last 


| and the better dividend payers, whilst steels and other 
industrials are also being bought in considerable 
amounts. The Bulgarian loan was offered here for sub- 
scription on Wednesday. Though the result will not 
|} be known for a few days, it is reported that local 
| applications are rather below expectations, but that 
heavy subscriptions have been received from abroad. 


| 
| 
H 
| 
| 
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| 
| 








“f The Pawtucket Strike.—On February rst, after eight 
r| davs ‘‘ shut down,’’ 2,500 operatives returned to work 
| at the five Pawtucket mills of J. and P. Coats, Limited. 
| The original trouble, it is now stated, occurred two 
| |weeks previously, when 125 ‘* black boys”’ in mills 
a No. 3 and 4 walked out because of a loss of pay for 
| wo hours each week following the new 56-hour law. 
Later the girl ‘‘ twister tenders’’ and a number of 
spare hands refused to work, and drew up a demand 
for an advance in wages of 10 per cent., thereupon all 
the mills were shut down on January 24th. The 
strikers returned on February 1st on the understanding 
that the management will consider their grievances. 
The Journal of Commerce states :— 

There is still considerable unrest among the Coats’ mills’ 
peratives. In fact, the employees of many Blackstone Valley 
mls are uneasy, and at several points wage disputes are in 
pogess. About 250 operatives at the Tilton Mills, Valley 
a _foge, are idle because of a strike of the weavers. Strikes are 
an | so in progress at the Leader Silk Mills, Central Falls, and 
7 | (aon Wadding Mills, Pawtucket. 


ne |Upn the whole, when we hear of such numerous 
¢-|| sirikes Olten accompanied by crimes and violence in 


i | te industrial parts of the United States, we are 
an | tempted to think that after all there is something to be 


asi said for poor, decadent Free-trade England. 








al City Free Traders.—A well-attended meeting of the 
of | | executive of the City of London Free Trade Committec 
neton February 9th, and agreed to prosecute an active 
propaganda in favour of Free-trade. A general meet- 


th | ec of, City Free-traders will be held on Monday, 
| March 21st, at 2.30 p.m. The moment is considered 
oH ‘avourable for an appeal to the Unionist party to drop 
d| Tariff Reform. The City Committee, which is composed 
ak | “out equally of both political parties, is presided 
0, ver by Lord Avebury, and includes Sir James Mackay, 


* Ernest Hatch, Sir George Gibb, Lord George 
,| Hamilton, Mr Lawrence Currie, Mr L. R. Erskine, 
| and Mr F. Huth Jackson. 








Pay Australian Government Railways.—The statis- 
1 I Pal or the year ended June 30, 1909, excluding the 
nd | ~ merston and Pine Creek Line, in the Northern 

“ritory, show that the earnings amounted to 





res | 1,039,259, the expenditure was £940,828, and in- 
atl aie £499,951, leaving a surplus of £198,480. The 
nH (eal expended on the lines now open amounts to 
ge i aan 245, and the mileage operated was 1,888. The 
ot | of aoe represented 4.93 per cent. upon the amount 
S| capital expended. 
ts | 

_ansvaal Gold Production.—The output of gold from the 
| — of the Transvaal during the month of January 
mH ig disappointing, the production amounting to 
| OMparet oes Of fine gold, valued at £2,554,451, as 
$ "pared with 604,987 ounces, valued at #£:2,569,822 


pr al 7 
a |} oneal during the month of December. The pro- 


i to ne the month of January last year amounted 
| | average ¢ Ounces, valued at £2,612,836. The daily 
| tenet the month was slightly lower than in 
| the avera eto ounces, and in January last year 
The fol Se daily output amounted to 19,842 ounces. 
) Owing table furnishes the value of gold pro- 


| few days, both in speculative low-priced descriptions | 


ee 
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duced month by month since the beginning of the year 
1905 :— 
TRANSVAAL CHAMBER OF Mines’ Ficures. 


1907 1908. 1909. 1910. 























1905, | 1906. 

£ £ £ £ £ £ 
January .........2.. 1,568 50¢ 1,820,739 2,283,741/2,380,124 2,612,836) 2,554,451 
February............ 1,545,371) 1,731,664  2,096,454/2,30:,971 2,400,849 
__.. _ eeeerrreey 1,698,34C; 1,884,815 2,287,39:/2,442,622 2,580.498 
Si exavesnstesstans 1,695,550) 1,865,785 2.241,110'2,405,500 2,578,804 
SN eecautilas dacnmad 1,768,734) 1,959,002 2,227,838/2,472,143 2,652,699 
SEP ccneeeeesencien 1,751,412) 2,021,813 2,155,976|2,442,325 2 621,818 
Se notviesemecanil | 1,781,944) 2,089,004 2,262,813)2,482,60e 2,656,96¢ 
Bs isccsttiecses 1.820,49€ 2,162,583 2,357,602/2,496,869 2,597,646. 
September .......... | 4,769,124) 2,145,575  2,285,424/2,496,112 2.575.760 
DEED ces cancceces | 1,765,047) 2,296,37)  2,351,344/2,624,012 2,558,902) 
November .......... | 1,804,253! 2,265,62!  2,335,406|2,609,685  2,539,14# 
December .......... 1,833,295) 2,336,961  2,478,659\2,806,235 2,569,822, 
__ Total .......... 120,802,074! 24,579.99; 27.403,738)2995761C | 30 925.788 2,554,451 


Turning to the production of the individual mines, we 
find the following to be the most notable increases on 
the month :—East Rand Proprietary, 1,539 ounces; 
Transvaal Gold Mining Estates, 1,111 ounce$ ; Crown 
Mines, 983 ounces; West Rand Consolidated, 811 
ounces ; and Wolhuter, 654 ounces. The principal de- 
creases in output are as follows :—Ferreira Deep, 1,775 
ounces ; Jupiter, 1,385 ounces; Ferreira, 1,054 ounces ; 
and Durban Roodepoort Deep, 869 ounces. With 
regard to the position of native labour, the Witwaters- 
rand Native Labour Association present their informa- 
tion in a different form, the number of natives in com- 
pounds not being given as formerly. They state that 
160,662 natives were employed by the Association and 
contractors at the end of January, to which must be 
added the 9,501 natives working in coal mines and 
9,230 in diamond mines, making a total of 179,393 
natives employed. At the end of December the total 
number employed was 172,077, thus showing an in- 
crease of 7,316 natives on the month. 





The Bank of Toronto.—In a note published in the 
Economist January 1st we referred to the divi- 
dend of this bank as 6 per cent. That was either 
a slip of the pen or a misprint, as the bank pays 
regular quarterly dividends of 24 per cent., and the 
annual distribution is, therefore, 10 per cent. We 
regret that the figure should have been wrongly given. 





Wills and Bequests.—The ///ustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 

Mr Thomas Appleby, late of Ashfield House, 


COON fac ctncadenscectenssicxicisieiieeaserscaine £116,954 
Mrs Isabella Graham, late of Netherby, Walton-on- 

ROE. c decisicccacacescorsuapiaaccistens igen 135,015 
Mr William Henry Aichley, late of Rockwell, Hen- 

Dury, Gloucester  ..........crccsoresccscccsereccsvencsesocescnces 94,711 


Lieutenant-Colonel Sir Frederick Walter Carden, 
Bart., late of Stargroves, East Woodhay, near New- 


TIED dccaadsrinancnciusiadumatinesnensetiqneasinaee ees 281,686 
Miss Eveline Harriet Fane, late of Avon Tyrrell, 

BUGS: vais casivascvcusasaccnsdanvatentontsaseienmatieadeeteaea aie 79,612 
Mr George Watts, late of Afton House, Village road, 

Went Kitty. ccccccccccccsscssnscssoscscssascunceacenassamuacusips 61,864 
Mr Thomas Bertram Udall, late of Newcastle-under- 

L YOM ..000...-.ccccceccccccerccnsrecessnssscesocsescesevececscssssoses 48,980 
Mr Francis Hazeldine, late of 14 Heene terrace, 

WGER on cccciercccsccccesccccscocecnccchatsstguonsnceanendtcoden . 46,645 
Mr William Leggatt, late of “‘The Cedars,” Holt, 

UCIT ovine cccccecscscedgssacissapncsndeananaanaeladineniiadasial 44,721 
Mr Joseph Brown, late of 3 Arthur road, Edgbaston... 43,134 
Mrs Letitia Mary Hurford, late of “The Ferns,” 

Stockbridge — .....cisccccrccrcccccsscversecceseccscorssoressveseses 355730 
Mr Thomas William Terry, late of 65 Gordon road, 

Ealing ........-cccccrececccceracscscsesesceserevenssooggesasenscosscs 32,770 
Mr Samuel Edwards, late of Clarence Lodge, Surrey 

Ciel VG INOTE csestinceicncsdecétdaasiadsnncataaaeentan 31,180 





The following changes of address and directorate 
are announced :—The North British and Mercantile 
Insurance Company’s West-End Branch has moved 
to 7 Waterloo place, S.W. 


‘ 





Lorp StrRATHCONA, High Commissioner for Canada, 
gives notice that the Convention of September 109, 


1907, and the Supplementary Convention of January 


23, 1909, between Canada and France, have been 


pe laa Bib 


>. 
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approved by Acts of the Parliament of Canada, and 


ratifications have been exchanged at Paris. The 
Treaty is therefore now in force. 
eee 


THe Bank of England informs us that the stock re- 
quired for the current quarter’s investment on account 
of Accumulative Dividends y as purchased on the 1st 
instant at the following price, viz. :— Metropolitan Con- 


solidated 43 per cent. 912 per cent. 





LS sseeesssstcney 


Tue Liverpool Steam Ship Owners’ Association has 
Mr Thomas Royden, of 


elected to the chairmanship 
the Indra Line, Deputy-Chairman of the Cunard Stean 


E. Bates, Bart., of Messrs Edward Bates and Sons 
director of the Pacific Steam Navigation Company. 
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Foreign & Colonial Correspondence, 


GERMANY--RIVER TOLLS--FRANCHISE REFORM 


—POTASH SYNDICATE. 

(FROM OUR CORRESPONDENT. ) 
Bern, F¢ bruary 9. 
Pouiticat and economic tendencies in Germany are 
The first of these shows anew the 
tion of Prussia in the German Federal Empire; the 
second shows the ideas controlling the distribution of 


strikingly illustrated by several events of the past week. 
predominant posi- 


political power in Prussia, and the third foreshadows 


a great extension of the economic 
Empire under Prussian influence, 
“yents was the acceptance by the 
Federal Council, of the Prussian plan for introducin 
navigation tolls on the Watercourses of the 
This plan has been much discussed since the 
the Prussian Canal Law five years ago. 
majority of the Diet only agreed to accept that measure 
upon the condition that navigation tolls should be intro- 
duced upon the natura] waterways of the country before 
the completion of the new canals, their purpose being 
thus to secure indirectly additional protection against 
foreign grain over and above the high duties adopted 
in 1902. There were, however, two serious difficulties 
in the way of introducing such tolls ; the Imperial C 
stitution explicitly prohibits them, and treaties 
Holland and Austria guarantee the free Navigation of 
the Rhine and the Elbe. But, so far as the Constitution 
is concerned, it might be amended, provided sufficient 
votes be secured in the Federal Council. The Prussian 
Government accordingly set about the task of securing 
the necessary support among the yarious federated 
States, and it is charged in the Opposition Press that it 
secured this result by means of economic pressure of 


cr 
s 
Empire. 
passage of 


The Agrarian 


On- 
with 


various kinds. The support of Bavaria, for example, 
was purchased through a treaty whereby Prussia 
agreed to deepen the River Main above Frankfort to 
the Bavarian frontier. It is further asserted that th« 
Support of Hamburg was obtained under pressure. 

hat port is naturally opposed to the tolls, 
growth of shipping there had rendered necessary 
extension of the harbour facilities, for which certain 
Prussian territory was needed, and this territory was 
ceded last year by a Bill adopted by the Diet. "After 
this arrangement was made the opposition to the tolls 
in the Hamburg Senate ceased. Nevertheless, Saxony, 
Baden, and Hesse continued stoutly to oppose the tolls, 
and they were Supported in the Bundesrat last week by 
several of the small Thuringian States, but they lacked 
two votes of the necessary number to defeat an amend- 
ment to the Constitution. A very bitter feeling has been 
expressed in the three States named, where it js 
asserted that Prussia has misused its powerful Position 
to secure an advantage that does not make for har- 
monious conditions in the relations of the States to each 
other. In Saxony important newspapers and influential] 
University professors charge Prussia with pursuing a 


functions of the 
The first of these 
Bundesrat, or 
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policy tending to weaken the bond of un} 
States. The enemies of the toll syst: 
hope that the Reichstag will refuse to ratify the . 
of the Bundesrat, or that the Prussian plan wil] le rn 
down yet through the retusal of Austria and Holland +, 
accept it. The Reichstag, how: ver, is large}, dominates 
by Prussian Agrarian influences, and it wil] probahl. 
agree to the amendment of the Constityt; Mm, and ale 
pass the necessary law to introduce the tolls. ‘| hic . 
a curious illustration of the reactionary , ndencies 

work in Germany under the Influence ‘oy Protectiar 
About 30 years ago the last of the | 
abolished, and the event 


{ 
n between th | 
‘mM Stil] h 





ave SOM 


“ 


i 


Cr tolls Wer 
Was everywhere gr eted as a 
Promoting the jn; rnal tr 
the newly-founded Empire ; leader. 
ship of Prussia, jt js proposed to readopt the dis urded 
system in the interest of the powerful Agrarian classex 
The Bill introduced in the Diet last week for ref 
ing the Prussian election law js another remar 
exhibition of the political and economic tendencies cop. 
trolling the dominant State of the Empire. In order 


| to make clear to the reader the nature of the reform 


to-day, under the lead 


Orm- 


Leahl 
Kabie 


proposed, it will be necessary to state briefly the main 
features of the existing electoral system, 


In ever 
voting precinct of the kingdom the taxes 


paid to the 
| State are divided into three parts, and the Voters into 
| three corresponding classes, of which each Pays one- 
| third of the taxes of that precinct; and these classes 
| have equal power in choosing the members of the Diet. 
| This equality is secured through a system of indirect 
voting, each class choosing an equal number of 
electors, and these latter electing the candidates for the 
Diet. The practical result of the system in the whole 
State is that 793,400 voters of the wealthiest class 
choose as many electors as 1,065,000 of the second, and 
as Many as 6,324,000 of the third rank. To state the 
| matter in another form, 18 rich voters in every 100 
| have twice as much power as the other 82. Further 
| more, the voters of this third class, most of whom are 
economically dependent upon those of the two wealthier 
| classes, are not protected by secret voting. This suf- 
| frage system, put into force by decree over sixty years 
ago, has caused Srowing discontent for some years, the 
more sO as no general redistribution of the con- 
Stituencies has taken place within that time, so that the 
voters of the great cities which have sprung up since 
then are now partly disfranchised in favour of the de- 
clining country districts. The Government’s Bill Is a 
weak attempt to lop off some of the worst features of 


| 
| 
| 
| 





In it. 


The three classes are retained, but a limit is set 
»evond 


Which the tax-paying power of the richest 
voters is to be disregarded in making up the first class. 
Any payment in excess of £250 will be ignored; hence 
a larger number of voters will be required to constitute 
this class. Then voters occupying certain political pos'- 
tions are assigned to it, and certain education qualifica- 
tions, as well as a given number of years’ service as 
officer in the army and navy, will elevate a voter to the 
next higher class to his present one. The great arm} 
of petty Officials, recruited from the non-commissioned 
officers of the army, are also lifted into the second class 
r The three-class div | 
sion of the voters will no longer be made in each voting 
precinct, but for each constituency as a whole, and 
indirect voting is abolished. The votes of the various 
candidates are to be counted in each class separately, 
and their percentages of the whole vote in each = 
calculated. These percentages are then added and te 
sum divided by three to arrive at each candidate s 
average standing, the one receiving above 50 per sw. 
is elected. Open voting is retained, and no redistri . 
tion of the constituencies is undertaken. The Bill 
be rejected in its present form. Its provisions a 
drawn in such a narrow, bureaucratic spirit that it os 
not satisfy even the immediate supporters of ae 
Government. It is pointed out even among the C oa" 1 
tives that it renders the position of the artisan, ys } 
facturing, and trading classes still less favourable »Y | 


iS System, without making any fundamental change 


; alg: on 
elevating the host of petty Government officials; | 
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other hand, the leading Agrarian organ strongly 
ects to such an extension of the suffrage in the higher 
isses on the ground that it ‘* will deprive the agricul- 
ral classes of their political rights.’’ 

| The third measure referred to above is the Bill laid 
| pefore the Reichstag for creating a trust of the potash 
|| industry under the auspices of the Imperial Govern- 
| 

| 


the 
| ob} 
i 1 
| Che 


| tu 


ment. The Prussian measure for this purpose, de- 


! 
} 


'| <«ribed in this correspondence about the end of Decem- | 


her, was overhauled by the Bundesrat, and consider- 

| able changes made before it was passed. The para- 

graph in the Prussian Bill allowing only two years for 

| filling existing contracts by the independent mines was 
cancelled; present contracts may be filled for the full 
‘time fixed. Another change is in respect to the allot- 

| ments of the various mines. The Prussian proposal 
was to make these absolute, but the new Bill tries to 
prevent the mines from exceeding their allotments by 
compelling them to pay the syndicate a portion of the 
profit on any excess, the rate to be higher as the excess 
increases. The monopoly character of the organisa- 
tion, however, will be complete ; only the syndicate will 
have the right to sell, to import, or to export potash 
salts. The Reichstag will probably accept the Bill in 
substantially its present form, although there is con- 
siderable opposition to it. 


lly 





THE BANK OF FRANCE. 
(FROM OUR CORRESPONDENT.) 
Paris, February to. 
lut year has commenced well for the Suez Canal Com- 
The number of ships that made the passage in 
lauary Was 414, against 362 in the same month of 

i909 and 303 in 1908. The receipts amounted in 1910 
‘0 £456,400, in 1909 to £412,800, and in 1908 to 
43454200. 

A Bill was voted last week to authorise the Govern- 
ment in cases of emergency to postpone the payment 
{ bills within a limit of thirty days by decree. It 
was followed by a decree in the Journal Officiel to ex- 
tend to February 16th the date of payment of all nego- 

table bills falling due since January 26th, or that may 
fave been negotiated before the 28th of that month. 
ltapplies to Paris and nineteen Departments of France. 
_ The Bank of France held its annual meeting of share- 
| holders on Thursday last week, presided over by the 
sovernor, M. Georges Pallain. Before entering into 
cetails of the operations of the year, he passed in review 
the general international situation. Referring to the 
‘nited States, he said that, with a rapidity that might 
surprise anyone not conversant with the infinite re- 
sources of their soil and underground wealth, as also 
with the energy of their populations, they had resumed 
‘ier upward progress, so suddenly interrupted in 1907. 
The reports on their situation would bear no traces of 
the terrible shocks of two years back, if the returns 
. their exportations did not reveal by a further decline 
‘he fact that their previous activity had not been en- 
urely recovered. With regard to England, after having 
‘ukered indirectly from the crisis in the United States, 
She had since seen her exchanges with foreign countries 
increase, which was a positive proof of a certain im- 
provement. At home we had the satisfaction of stating 
that the indications of the economic movement marked 
|“ general progress. With the exception of the im- 
portation of articles of food, the quantity of which con- 
| ued to diminish (a fact that was not of a nature to 
a regret to our agricultural industry) our foreign 
baie pcmnibited a further development in all its 
_—. The elements of appreciation in our home 
ceipts as exhibited by our railway traffic, postal re- 
ihieeet the produce of the bill stamp, denoted a 
that von om considerable, no doubt, than in the periods 
| appreciable the crisis of 1907, but nevertheless ver) 
firmed os All those indications were especially con- 
| Towards ¢} '€ Increase in the Savings Banks deposits. 
| Suffered a end of the year the monetary situation 
i not duet, Certain phenomena of a special nature 
i 4e to the normal movement of trade and the ex- 
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changes. During the first three quarters capital had 
been abundant on the principal financial markets. 
here nevertheless existed a certain stringency, appar- 
ently caused by an immobilisation of capital, which re- 
sulted in an excessive floating debt of the Govern- 
ment’s, if judged by the heavy weight of the liabilities 
imposed on certain banks of issue. This confirmed 
the essential truth that the monetary situation of a 
country is intimately subordinated to the equilibrium of 
its Budget and to the perfection of the working of its 
system of paper circulation. Everywhere the rate of 
discount remained at the same level as in 1908, and 
there were reasons to hope that the autumn period would 
be traversed without serious disquietude. But on 


| several points, especially in the United States, which 


had not profited by the recent lessons, they began to 
discount prematurely the future with an exaggerated 
optimism. In consequence of that excessive confidence 
the English money market was again solicited by 
demands it was unable to satisfy without a danger of 
relapsing into the same embarrassments as in 1906 and 
1907. The Bank of England, as a measure of pru- 
dence, was compelled to utter warnings of a serious 
nature. To reconstitute its reserve, weakened by con- 
siderable although legitimate demands, it was com- 
pelled in two weeks to raise its minimum rate of dis- 
count from 24 to 5 per cent. As for the Bank of France, 
by the state of the exchanges and the importance of 
its cash reserves, it was dispensed from having re- 
course to defensive measures. But considering the 
correlation and solidarity that exists between all the 
great money markets, prudence required the Bank of 
France to protect itself against any danger of a nature 
to attain it by repercussion. For that reason we 
thought advisable to follow once more the monetary 
policy adopted some years back, and since practised 
when necessary. We in consequence employed some 
of our resources in bills payable on the London market, 
and thus preserved France from all risk of a dearness 
of money, which, in our very favourable economic 
situation, would have been unjustifiable. Among 
the details of the operations of the Bank, the 
report showed that the general turnover rose 
on the year from £870,050,312 to £,.887,915,128, 
an increase of £17,864,810; the discounts declined 
from £9512,025,004 to £/493,454,912; the advances on 
securities increased from £, 106,060,756 to 
£119,096,900; the note circulation moved between a 
maximum of £ 216,608,148 and a minimum of 
£194,994,800. The gross profits on the year amounted 
to £2,502,691, against 42,709,227 in 1908. The ex- 
penses of management were £819,554, and £329,151 
was paid to the State for the tax on the circulation and 
its share of profits, there remaining a net sum ol 
£1,353,625, from which a dividend of £5 12s per share 
took £1,022,000, against one of £6 4s in 1908 ; 
£218,552 was added to the reserve, and the balance 
represented the appropriation for rediscount at the end 
of the year or was carried forward. 

The market is fairly steady with regard to securities 
not directly influenced by the ‘nundations, or, on the 
other hand, by special causes. Among the latter may 
be named Suez shares, which have made a sharp re- 
bound on the brilliant traffic receipts in January and 
the resumption of the negotiations for an extension of 
the concession. Railway shares are weak from the 
interruption of the trafhe, and a sharp setback has 
taken place in shares of underground lines, w hich have 
been most affected. Paris Metropolitans have dropped 
from 687f to 570f since the middle of January, and 
shares of the Nord-Sud, an independent line not form- 
ing part of the municipal system, are lower. : 

Complete returns of Anglo-French trade in 1909 give 
the following results compared with the preceding 


‘ear :— 
oT 1908. 1909. 
£ £ 
Imports from England...... 31,711,120 32,813,640 


Exports to England .......- 46,855,120 48,927,720 


Increase in 1909: Imports, £1,102,520; exports, 
£1,734,000. The principal importations from England, 
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with the increase (+) or decrease (—) in 1909, were as 
follow :—Those with an increase : Coal, £8,215,440 + 
£81,360; wool, £3,531,440 + £560,160; dressed 
skins, £977,440 + £135,880; paper, £556,440 + 
£.67,640; leather goods, £848,160 + £190,440; 
rubber and gutta-percha goods, £664,040 + £71,320; 
yarns and thread, £999,480 + £7,880; woollens, 
£995,880 + £8,800. Among those with a decrease 
were : Feathers for ornament, 41,771,360 — £7,680 ; 
jute, £336,480 — £58,160; iron and steel, £499,320 
— £99,480 ; chemicals, £780,320 — £182,480; glass 


and pottery, £236,040 — £55,160; cotton goods, 
£668,640 — £58,640; machinery, £487,210 — 
£7,500; ships, £511,400 — £133,120. 


The entry of foreign bills on English account, which 
in last week’s Bank return showed a decrease of 
over 4,500,000, is further reduced in to-day’s balance- 
sheet by £445,995. The sovereigns then received per- 
mitted the Bank to meet the demands over the counter 
for coin, both gold and silver, in place of notes, which 
was a consequence of the inundations. As the panic 
has in some measure since diminished a part of the 
gold received this week from London has enabled the 
Bank to add £194,492 to its gold reserve. The Trea- 
sury is still bare of money, and has now drawn nearly 
140 million francs of the credit of 180 millions the 
Government is authorised to borrow from the Bank 
without interest. 

The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


Do in branch banks...... 


Do in public securities .. 148,288,503 74 





.. 162,888,145 35 


»» 154,971,392 25 


follows :— 
DEBTOR. 

— P 1910. Pub, 3, 1910. Feb. 11, 1909. 
c e f c 
Capital of the Bank........ 182,500,000 O .. 182,500,000 0 .. 182,500,000 0 
Profits inaddition tocapital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 
cil ae ie i tie 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
Special reserve ............ 8,407,444 16 .. 407,444 16 8,407,444 16 
Notes in circulation........ 5,294,649,190 9 ..5,464,657,170 0 4,987,368,230 0 
Interest on securities ...... 22,345 975 4 .. 25,542,292 36 .. 21,854,167 22 
Bank notes to order........ 4,878,257 24 4.672,194 52 .. 4,906,057 73 
Treasury account.......... 42,669,014 22 .. 40,116,780 85 .. 220,990,156 16 
Current accounts, Paris.... 544,572,328 29 .. 516,192,280 85 .. 709,650,009 15 
Do branch banks...... 75,356,550 0 97,608,254 O .. 172,908,006 0 
Dividends payable ........ 3,157,976 31 3,442,676 31 3,318,567 31 
Discounts and sundries,... 5,271,292 54 4,€82,429 82 5,317,235 93 
DED nas ckusennense 2,476,772 0 .. 2,476,772 O .. 1,678,673 0 
a ER eee: 161,747,992 63 .. 231,946,320 88 .. 172,205,815 13 

TONER ctiviininsessacade 6,382,144,688 41 ..6,646,356,511 67 ..6,425,216,257 77 

CREDITOR. 

f e f e f c 
ts he BO oo kcinsncuone 4,353,473,837 5 ..4,35C,973,739 84 ..4,528,942,193 56 
Commercial bills overdue.. 7,712,966 71 .. 17,446,77085 .. 1,365,832 5 
Discounts in Paris ........ 328,957,124 2 301,770,633 85 
“ener 30,085,045 5 418,920,500 56 sas 
Weeewary WIS s..cccrcccce 217,300 1 122.540 44 
Discounts in branches .... 543,680,550 0 .. 745,777,763 0 .. 495,500,280 0 

Advances on bullion ...... 612,000 0 .. 2 ‘ 2,640,000 0 

| 

' 

i 


Do by branch banks...... 372,961,245 O .. 358,665,376 0 .. 361,483,874 0 
Advance to the State ...... 180,000,000 © .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,75014 .. 12,980,75014 .. 12980,750 14 

Do disposable............ 99,630,774 54 .. 99,628,534 9 .. 99,630,843 87 

| Rentes Immobilisées ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
| Premises and furniture .... 36,926,145 98 .. 36,902,975 48 35,365,924 33 
| Expenses of management.. 1,079,592 10 1,045,136 16 1,012,730 5 
Employ special reserve.... 8,407,444 16 ..  8,407,44416 .. 8,407,444 16 
| OUD sh scncce scibacsset - 157,131,409 73 .. 153,619,376 4 .. 141,021,819 7 
OO ekki ccsacescuune 6,382,144,688 41 ..6,646,356,511 67 ..6,425,216,257 77 
BANK OF FRANCE RATES. 

7 % 

PONE. si vicencksstigubpennsenseccesovensksessunesececeéce 3 

SG IO 6. dad an hits 0s bd 9665 4oewsanneencnsesa l 

Advances on public securities ..........sscccscccccsscccces 34 


The following were to-day’s closing prices and the 
variations on the week :— 


Feb. 10. Feb. 3. 
Par. f c f co fc 
Three per Cents. ..... » 100... 9895 .. 98 92 + 0 23 
| Russian Fives of 1906.. 100... 10445 .. 104 5 + 049 
Bank of France Shares.. 1,000 .. 4,300 0 ..4,300 0 as 
}| Banque de Paris ...... 500 ..1,775 0 ..1,772 G + 3 9 
| Comptoir d’Escompte.. 500 .. 812 0 .. 820 0 — 80 
Crédit Lyonnais ...... 500 ..1,429 0 ..1398 0 + 31 0 
|; Crédit Foncier ........ ae. 6 .. RO — 8 6 
Been EE 6k ws Sov hes 500 ..5,130 0 ..5060 0 + 70 0 
| Northern Railway .... 500 ..1,748 0 ..1,754 0 — 6 9g 
| Western Railway...... 500.. 973 0 .. 9783 0 — 5 Q 
Orleans Railway ...... 500 ..1,430 0 ..1439 0 — 9 9g 
Eastern Railway ...... 500... 9422 0 .. 95 0 — 29 
Lyons Railway...... -- 500 ..1805 0 ..1386 0 — 1 Q 
| Southern Railway .... 500 ..1175 0 ..1,175 0 ie 
| Ottoman Bank ........ 250... 716 0 .. 714 0 + 2 Q 
Meridional of Italy Rails 500 .. 685 0 .. 681 0 + 4 9 
South of Austria Shares 500... 132 0 .. 130 0 + 2 9 
North of Spain Shares.. 500... 3670 .. 3404309 
| Saragossa Shares ..... - 500... 424 0 .. 4 0 + 49 
| Saragossa Bonds ...... 500.. 390 0 .. 389 0 + 10 
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AUSTRIA-HUNGARY. | 


(FROM OUR CORRESPONDENT, ) 
VIENNA, February 8, 
Tue Vienna Bourse had hoped for good tees 7 
January, and though certainly a marked improvement | 
set in, still it did not come up to the optimistic expecta. | 
tions entertained. Capital is plentiful, and the neces. | 


sity for investments has caused a rising tendency jy , 


different sections of the stock market. The Bourse has 
refused to be intimidated by the prolonged discussio, | 
of the question whether Russia and Austria-Hungary 
are about to entertain more friendly relations with each 
other than has been the case since the annexation of 
Bosnia and the Herzegovina. The first and most im. 
portant fact of these political discussions has been the 
official recognition that relations between the two En. 
pires have not been good for over a year; and the dis. 
closure of how little love has been lost between Count 
Aehrenthal and Herr von Iswolsky. _ It has been 
asserted that there will be no humiliating concessions 
on Austria’s part, and that Russia will have to give 


exactly as much as she takes, if there is to be an im) 


provement of relations. Strange to say, the Bourse 
took no notice of these discussions, but, of course, it 
could not remain indifferent to the prolonged crisis in 
New York, which has had a depressing effect upon 
some classes of the market. Mining shares felt all the 
effects of the storm raging in New York, all the detail 
of which are registered in the Vienna Press, and con 
mented upon with alarm. 

The fears of a war between Turkey and Greece, of 
Turkey and Bulgaria, or both, which the Vienna news- 
papers seemed to entertain to an extraordinary degree, 
have been allayed, and the Vienna Bourse can now 


direct its attention to the fact that the Austrian banks, 


are about to publish their returns, which all promise 
exceedingiy well. Those of the Creditanstalt will not be 
ready for another week, but everybody is convincet 
that the long entertained hope that the dividend will be 
raised from 30 to 32 ers will at last be realised. With 
all the other banks similar results are expected. The 
dividend of the Escompte-Gesellschaft will be raised 
from 34 to 36, that of the Landerbank from 24 to 20; 


that of the Union Bank from 30 to 32, and the Boden: | 


creditanstalt is also expected to pay 2 crs more than 
last year; the Bankverein only will not pay more thas 
its usual dividend of 30 crs, because it remains true © 
the principle that any increase of profits must g° . 
strengthen the reserve. Although the rate of interes 
was low during the year 1909, the banks are looking 


re || 
back upon a successful twelvemonths, and hopes 4 


expressed that the improvement experienced by on 
will during the present year be extended to industria 
concerns. ; 
The returns of the Austro-Hungarian Bank tor 1909 
have been published, the general meeting having — 
place on February 3rd. The business operations - 
Bank during the last twelvemonth increased “o 
11,174 millions to 11,676 million crowns. At the en 
1909 the business of the Bank was carried on 19 


banking offices. At the tills of the bank 58,362 see 


| crowns cash were received and 57,596 million Cc 


| were paid out. 


a . jan 
he total amount of gold in Austt 


270 | 
"9 


. . ° . 354 | 
_and foreign coins and in bullion amounted to 109! 
_ million crowns at the end of 1909, the amount exce 


| ing that held at the end of 1908 by 17 


————_—_———— 


1 millions. +” 
Bank’s holding in gold includes gold bills to the — 
of £800,000 sterling and 35,027,397 marks. The “ 
stock of silver amounted to 298.99 million crowns, 
5-57 million more than in 1908. 3 

The total value of the bills discounted by the ora 
during 1909 amounted to 687 million crowns, av. 
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10.19 per cent. fall to the share of Vienna, 26.67 per | 


oe to the branch offices in the Austrian provinces, _ARGENTINA—THE HARVEST—COMMERCE AND 
22.46 per cent. to Budapest, and 40.66 per cent. to the | PINANCE IN 1909. 


branch offices in Hungary, w hose share of the total | (FROM OUR CORRESPONDENT.) 


i 
Hy 
{ has been 63 per cent. During 1909 not a single bill 































































discounted by the Bank was left unprotected. At the Buenos Ayres, January 14. 

end of 1909 the amounts in the keeping of the Bank | THE weather recently has been favourable for agricul- 
| were :—2,098 million crowns in Vienna, 116 million | ture; the great heat has been good for the late sown 
crowns in Budapest, the total of 2,215 millions being | wheat = linseed, while the rainy intervals have bene- 
|g: millions more than in 1908. The dividend was | fited tne growing maize. There are immense quanti- 


i 


lexed at 81 cr go h, or 5.814 per cent., against | ties of a usts in the maize-growing districts, but, so 

i ot cr 20 h, or 6.514 per cent., in 1908. The total | far, they have not, apparently, done much damage to 
‘eipts amounted to 31,388,045 cr, the total expenses | the plant. The Pacific and Western Railway station- 

to 14,334,354 cr, so that the net profits were | masters have given most pessimistic reports as to the 

033,691 €F. | prospects of the maize crop. 

oe December returns of the Austrian Railways in | Opinions are conflicting respecting the result of the 


the management of the State give the financial results | harvest of wheat, linseed, and oats. The official esti- 


| 
| of the whole year 1909. The total receipts during 190g | mate is that it will yield 4,278,500 tons of wheat, 
F mounted to 620.2 million crowns, and were by 15.5 | 894,850 tons of linseed, and 632,550 tons of oats; 
. million crowns, Or 2.5 per cent., higher than during | should this be realised there will be about 3,000,000 
t ie preceding year. This is the normal improvement | tons of wheat and 800,000 tons of linseed for exporta- 
n upon which all railways calculate, but in the case of | tion. As for oats, the consumption in this country is ¢ 
. ‘he Austrian State Railw ays the improvement is in| small, but a portion of the production must be retained : 
: part only apparent. Up to the end of October the total | for seed. 
: receipts were 511 million crowns, not quite seven| In the South of the Province of Buenos Ayres the 
. millions higher than during the same period of 1908. } wheat, which is now being thrashed, is turning out re- 
: The increase of 15.5 millions was attained because | markably well. The following was the total exporta- 
, during November and December alone the receipts! tion of grain last year (in tons) :—Wheat, 2,576,009 
Q were 8.5 millions higher than in those two months of | (less by 1,030,000 than in 1908); maize, 2,357,264 (an 
Q 08. This is not because commerce and industry | increase of 657,000); linseed, 916,300 (a diminution of 
¢ forished in an extraordinary manner, but because | 162,000); oats, 435,540 (less by 5,000). There were 
; iom January ist higher Custom duties came into | also exported 111,573 tons of flour, a decrease of about 
| and merchants and manufacturers provided | 2, 300 tons. Grain prices are very firm, and with an ad- 
nselves with all the goods they could make room | vancing tendency, and if they should be maintained 
‘ny for. January and February will no doubt show any deficiency in quantity will be more than compen- 
i |agreat reaction. What have really improved in a} sated by the augmentation of prices. Wheat is being 
‘ marked manner are the rece ipts from the passenger | held back in the expectation of a further rise; last week 
; trains, and this is due to the extraordinary develop-| only 260 tons were exported, against 25,000 in the 
i ment of the winter sports, which cause the tourist | same week of last year; the re aie 4 is a state of stagna- 
. ‘rains to be far more crowded in winter than in| tion in the freight market, and steamers are leaving 
; summer. A comparison of the figures of a few years | jn ballast, or are waiting in the roads for charters or for 
¥ go with those of to-day shows this fact in a striking | loading orders. In the week ending yesterday the 
” nes _| exports of wheat rose to 7,100 tons, and of linseed to 
0 Since the number and extent of railways under! 35,000 tons. All the freezing establishments had 
re Government management has increased so enormously, | flourishing business last year:—The exports were 
h ithas been obvious that the administration, which was | 2,766,o00 carcases of sheep and lambs, 1,616,000 quar- 
e organised when the Government only took over one| ters of frozen beef, and 1,071,500 quarters of chilled 
. uné, must be entirely reconstructed. It has been | beef. The exact figures of the foreign commerce of the 
i. ided that the Board of Railways is to have the| Republic are not yet known, but the figures will be 
" supreme direction and supervision only, and that the | approximately as follows :—Exports, $415,825,000 ¥ 
Ne | ‘etails of the management are to be distributed among | gold, and imports $297,300,coo gold. 3 
in ‘number of offices, which are to a certain degree to| During last year 2,148 steamers entered the port : 
An “ ‘¢ independe nt of the Ministry. There will be “special /of Buenos Ayres, the aggregate tonnage being 4 
to thees for administration, for technical matters, for | 5,186,567 tons. 411, 196 bales of wool were exported in q 
to e tariffs, for controlling receipts, and for the ex- | 1909, against 419,159 in 1908, and 385,402 in 1907. 
ss change of railway cars. | At the end of the year there were 25,508 kilometres of 
f Not so long ago the Austrian Government made an | railway in operation, and they carried during the year 4 
8 | ereme nt with the National Society of Galician Oil | 30,810,000 passengers and 31,955,0co tons of goods. 
re Producers for the delivery cf 150,000 cars of raw oil | The gress receipts amounted to $103,578,000 gold, and 
. " ors space of five years, the Government agreeing | the profits exceeded $41,000,000 gold. The total 
- t take Over 30,000 cars every year, to be delivered to| amount of capital invested in them was nearly 
‘heir factory, where tha oil is separated from benzine | $go0,000,0co gold. 
“ : id | made re ady to be used as fuel for engines. The Among the numerous concessions for railways and 
en tal quant ity of raw oil represents a value of 40 harbours granted of late years was one which Mr. 
he ( — ‘on crowns. The great yield of certain wells in Francis Mulhall obtained for a harbour at San Blas 4 
jm licia induced the Government to shorten the term | (which is, undoubtedly, the best natural harbour on the : 
ol i Aloes, and now, though only about a year has | coast), and for a railway therefrom to Choele-Choel on ig 
7°} assed since the original arrangement was made, } the Southern Railway line from Bahia Blanca to Neu- ’ 
on "0,000 cars have already been delivered, and receipts | quen; the conc ession also authorises the construction of F 
ns 4. titling them to payment have been given to the pro- a wharf at Carman de Patagonas, at the mouth of the a 
an ne 's. The Government, in the present unsettled Rio Negro. In September last a decree of the National 
54 — of Parlii mentary affairs, which makes strictest Government declared this concession to have lapsed, 
d- OMY a necessity, has not the means of redeeming | for non-present: ition of the final plans within the pre- 


he ne rece ‘ipts in cash, and the Union Bank has offered | scribed period. This decree _ as now been annulled, so 

. farnettake the payment of 14 million crowns imme- it may be assumed that the necessary arrangements 

3g diately, and have been made for the cnpaniadiliia of the important 

ig re nts, until port and railway mentioned. 

Civered, N Dr Roque Saenz Pefia, the official candidate for the 

eS these enormous quantities of oil, w hich can | Presidency of the Republic, was sent to Montevideo as 3 
ther be ma de res idy for use, nor commend. nor sold | special Envoy of the Argentine Government to settle a 
such Short notice. | with the Government of ‘the Uruguayan Republic the 
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will continue paying im monthly instal- 
the whole quantity of raw oil has been 
othing is said as to where the Government 
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Stree | 
long-pending question concerning the jurisdiction of the | finance of India, and tend to raise the credit of th | 
two Republics, respectively, in the waters of the River | country and its securities in the London market, 
Plate. The dispute became acute in consequence ot I personally believe that India dare not even q 
the wreck of the steamer ‘‘ Constitucion,’’ near the | the question of duties on silver till tl 
Island of Martin Garcia, and of the intervention of the | fifty millions of sovercigns either in active circulation »- 
Argentine sub-prefectural authorities on the salvage of | held in the gold standard reserve. The vital point : 
the vessel, the Uruguayan Government contending that | that the sovereigns in the gold standard reserve shoy\: 
the wreck had occurred in a part of the channel over | be kept in India, and not allowed to go out of the ors 
which it had exclusive jurisdiction. It is commonly be-| of the Indian authorities. The public opinion jn Ing. 
lieved here that the Brazilian Chancellor, Baron Rio | js now strong on the subject, and for the industrial ane 
Branco, availed himself of this incident to encourage | agricultural development of this vast peninsula it is the 
the Uruguayan Government to put forward a claim for | duty of the Secretary of State for India in Council y 
the establishing of a line of division between Uruguay | to insist on gold being transferred from this county 
and Argentina in the channel of the river, a claim which | and that it should be kept out of the cont E 
it was impossible for this Government to recognise. | ence of the London market. 
This idea has some support in the fact that at the same 
time the Brazilian Government entered into a treaty | 
with Uruguay for giving its vessels the long-coveted | 
right of access to the Merim lagoon and the River 
Yaguaron. Though this privilege appears to be of 
little practical benefit to Uruguay, its attainment gave 
rise to a display of enthusiastic friendship for Brazil, | 
and the disappointment was great and the disillusion 
complete when the Session of the Brazilian Parliament 
terminated without the sanction of the treaty. Conse- 
quently, the Argentine Envoy found it an easy task to! got a perfected currency and real bullion reserves, ther 
get a protocol signed for restoring the status quo, as if | will be not only a check on the expansion of the inland | 
the incident of the ‘‘ Constitucion ’’ had not occurred, and foreign trade of the country, but there will be a| 


ISCUSS 


lere are in Ind’ | 


rol and inf. | 
Banking is expanding in 
India and is rapidly penetrating deep inland, and our 
financial authorities will be wanting in foresight if they 
allow gold belonging to India to be held in the vaults | 
of the Bank of England, of if they tamper with the dun 
on silver and cause commotion in the monetary centres, 
The race of the old Shroffs is gradually dying out, as 
they do not adopt modern methods and as they ¢ 
not educate their sons according to the wants of th 
time. Banks are taking place of the Shroffs all over 
| the country, and in twenty years’ time, if we have not 


| 





and now the enthusiastic friendship displayed for} serious banking crisis and all the attendant evils in con 
Argentina is even greater than that which previously | nection therewith. India wants real and solid metallic| 
was expressed for Brazil! ; . reserves, and our immediate thirst is for gold.—Yours, | 

[he Minister of Finance, in a recent interview with | go. . | 
a representative of the Nacion, gave a roseate view of 
the financial condition of the Argentine Republic. The 
national revenue, he said, had exceeded the estimates 
by about $20,000,000 gold, while the ordinary expendi- | 
ture had been less by some millions than the 
$257,830,000 m/n authorised by the Budget, but 
$12,000,000 had been expended by virtue of special | 
laws and Government resolutions. The final result, 
anticipated by the Minister, is a surplus of more than 
$9,000,000 m/n. 

The Custom House receipts of the capital amounted 
to nearly $135,500,000 m/n and $3,000,000 gold, or, | 
say, together about $62,600,000 gold, to which | 
nearly 20 per cent. must be added for the receipts of the | 

| 
| 
| 
| 


DapiBA MERWANJEE DALAL 
1 Marine Lines, Bombay, January 14th, 1910. 


TARIFF REFORM AND THE SOAP TRADE. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—My attention was only directed to the para 
graph on page 222 of your issue of January 29th lat 
last evening, otherwise I should have replied to your 
questions in time for your issue of to-day. 1 have now 
much pleasure in doing so, and first let me say that | 
my letter to The Times of December 1st was written t 
take advantage of an opportunity seldom available tor 
showing conclusively that British manufacturers wh; 
erected works in foreign countries where tariffs existed, 


other Custom Houses. Customs receipts this month ex- 
ceeded those of the corresponding period of 1909 by 


about $50,000 gold. The revenue from internal taxa-| in order to supply the goods they formerly made at) 
On excee . ~ — 1 . : 7 4 5 ’ 
tion exceeded $20,000,000 gold. home, could not be consistent Free-traders. 


If you will allow me, I shall endeavour in the firs 
place to argue the question of Tariff Reform ® 
applied generally. First, then, let me say 1n reply t 
the latter part of your paragraph that I am noté 
| believer in Tariff Reform for selfish ends, and for you! 
| information I will only say that had the results of © 
| year’s trading as enumerated by you, of the busine» 
| with which I am associated, depended upon our S04? 
departments we should not have had such a satistactor 
report to put before our shareholders. A rise o 
price of any article, let it be soap or even a newspap™ 
as a rule makes people economise in the use 0! either, 
but I gather you assume a tariff is bound to raise ™ 
prices of goods generally. This I consider fallaciol 
and for the following reasons. 

I presume you will admit that a thriving county * | 
one where there is the minimum of unemployment, os 
the maximum of production ; and that the country which 
produces within itself the largest amount of Its ©" 
sumption in foods and manufactured goods is likely t¢ 
| hold out longest in the national struggle for existence: 
Now, I freely admit that while Free-trade was 4 baer 
ing to this country, say, 50 years ago, when we had I : 
| competitors in foreign markets for manufacture, © 
| has for a good many years been evident that the al 
| able lessons given by generous-hearted John Bul ' 





Ketters to the Editor. 


INDIAN CURRENCY AND BANKING. 
TO THE EDITCR OF THE ECONOMIST. 

Sir,—The present political unrest in India is not the 
time when the Government can tamper with its cur- 
rency policy, and, as far as I can judge, for the next 
five years Government will have quietly to build up as 
big a gold reserve as possible, and to remain on the 
defensive and not fritter away a single sovereign. The 
saturated condition of our rupee currency has caused a 
rise in the price of foodstuffs, and great judgment will | 
be necessary in future to regulate fresh coinage in such 
a way as will not bring about any disturbance in the 
price of commodities. The present is the most inoppor- 
tune time to alter our currency situation, and the feeling 
among the bankers and financiers is not to make anv un- 
necessary change. The gaze of India at the moment is on 
the acquisition of enormous gold reserves, and its aim 
is not in the direction of tampering with silver or 
causing disturbances in the monetary situation of the 
world. The Hon. Mr M. de P. Webb and Mr Moreton 
Frewen, although well-meaning, are not in touch with 
the inner feeling of the market, and it would be better 
for our currency doctors to prescribe remedies for the | advantage of, and that the raw materials we Were thes i 
building up of a real and powerful gold reserve, be- | receiving from these same foreign gentlemen have bee? 
cause it will help to strengthen the commerce and| gradually, but largely displaced by the manufacture? |) 
° ° - ‘ 





foreigners from all parts of the earth, at such ee 
the Great Exhibition of 1851, have been fully t@*" | 


° 
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| creased employment, a larger wages bill, and, therefore, 








|| take place, for increased production means decreased 
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| articles we were So ingenuously proud to exhibit to ] 
and surely it 1s no argument to say that because | 
15 


them ; : “ 
Free-trade was good for the country in 
iy with such changed conditions. 
We used to thrash our corn by means of flails, now | 
| we do it by means of electric or steam power. 
| want to go back to the flails ? 

fariff Reform means only a reasonable protection for 
home productions. A 10 per cent. ad valorem duty 


5I, it is good 


Do you | 


| No increase in price of the manufactured article would 


production; increased production in- 


f means 


cost of 
a greater distribution of money amongst tradesmen of 
all classes. It is computed that in the production of 
|| the average imported manufactured article produced 
abroad quite 30 per cent. is represented in wages. Keep 
that 30 per cent. in this country, and I need not enlarge 
upon what the results would be. Some claim that the | 
tariff must be paid by the consumer; this also is falla- 
cious. In Canada, for instance, at the present time 
goods coming in with a 30 per cent. ad valorem duty 
against them from the United States are sold in the 
Canadian shops at the same price as in New York. I 
ould give you still more convincing proofs of how 
| Tariff Reform would benefit largely the economic situa- 
| tion in this country, but hesitate to trespass further on 
_ your valuable space. I am prepared, however, if what | 
| [have stated is not sufficient, to explain fully how a | 
| tariff would not only help the soap industry, but many | 
ther home industries which supply the raw materials | 
\\ or soap making. 


| |will conclude by asking you two questions, and in 
oder to save time I should mention that the new 
| Patent Act has nothing whatever to do with the in- 
stances I refer to: 
| (1) Why is it that firms in America, Germany, 
| Austria, Sweden, and other foreign countries have since 
the dissolution of Parliament secured the options, and 
in some instances have acquired sites for works 
diferent parts of this country ? 
(2) If Free-trade is so beneficial now, why is the 
United Kingdom practically the only non-tariff country | 
n the face of the earth?—Yours faithfully, ; 
- J. W. Hope. 
rhe Royal Primrose Soap Works, London, E., 
oar : February 7th, rgro. 
} [We point out in an article that Mr Hope has not 
‘cally replied to our question. As to his own questions, | 
| we may say (1) we do not possess any figures showing 
i purchase by foreigners of land in England, or 
| Whether such purchases have increased since the dis- 
solution of Parliament. We should doubt it. But if 
! an done so in unintelligent expectation of 
| ‘ani Kelorm, it may be taken to prove that they 
“ay the prices of their goods to rise in England. (2) 
= answer to the second question, we must observe that 
Ge U nited Kingdom, like all other countries, has a | 
Fo otha from which a very large revenue is 
lat then — d this whole revenue continue to pour 
i, €xchequer, or should some of it be diverted into 
| ~ Pockets of the tariff mongers ?—Eb. Economist. | 
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SOUTH AFRICAN PROBLEMS.* 


oe 1 — . > 
a book intended to convey to its readers some 


i} id ve fF «1, . . . . ° 
He ““ 0F the deeply interesting situation likely to emerge 
| "0m the political union of the South African colonies. 


It is a book handy in size, printed in very readable 
} type, and written by one with obvious qualifications for 
|S task. Professor Fremantle’s long and varied ex- 
|| Perience of South Africa as an educationalist, as a 


' and as a strenuous politician is well known, 


! of 


Journalist, 


@ ts TI ’ 
he New Nation.” 


7 coc PF M.A., Member 
the Legislative By M. E. S. Fremantle, M.A., Me 


Assembly of the Cape Colony. (John Ouseley. ) 
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and has given him a valuable insight into the problems 
of that vast country. His book bears traces of not 
merely wide knowledge, but of careful and discrimina- 
His fault—if it be a fault his 
optimism, as, for instance, when he makes the state- 
ment that ‘‘ The natives as a whole are no longer dis- 








is 


trustful of the white man’s government,”’ or again 
when he says that ‘‘ For a hundred years the South 
African question has perplexed and harassed English 
Statesmen: to-day it does not exist except for his- 
torians and antiquaries.’’ His sketch of the history of 


| the movement for federation or unification, beginning 


as it does with Sir George Grey's recognition of its 
necessity as early as 1858, and ending up with Lord 
Selborne’s still more emphatic advocacy of the policy 
in 1907, is very interesting. We are surprised, how- 
ever, to find in his account of the celebrated Conven- 
tion, which sat at Durban and Cape Town in 1908 to 
frame the great Act of Union, no allusion to the fact 
that it enjoyed the very real advantage of having for 
its president Chief Justice Sir Henry de Villiers. The 
Chief Justice is a man whose eminently judicial quali- 
ties have for more than a generation been displayed 
not merely in his capacity as a great judge, but as a 
conciliatory force at the most critical moments of South 


| African history, and not least, as we suspect, in miti- 


gating discordant influences at the recent Convention. 
Professor Fremantle has Jittle difficulty in making out 
a strong case for unification. The arguments which 


| appealed to Sir George Grey in 1858 and to Lord 


Carnarvon in 1877 have all become intensified by recent 
events. The competing interests of the various 
colonies, whether in railways, Customs duties, ports, 
native policy, or Asiatic immigration, have become 
more and more pressing. They have involved extrava- 
gant administration, and have fettered progress. This 
was set forth with admirable force by Lord Selborne in 
his despatch of January 1907 :— 


Imagine, he said, each of the South African colonies with a 
separate tariff framed expressly with the object of fostering the 
trade of one colony to the detriment of the trade of its neigh- 
bour. Imagine each colony ringed round with a barrier of 
internal Customs houses. The result would be the destruction 
ial stability, the stagnation of industrial enterprise, 
the creation of a permanent depression Africa 
would revert to the helpless impotence for national advance to 
which the thirteen States of America were condemned before 
the Union, and the kingdoms, duchies, and principalities of 
Germany before the creation of the German Empire. What a 
prospec t of mutual heart-burning and bitterness does not the 


4? 


| contemplation of such a catastrophe present! 


Every Free-trader will heartily agree with these con- 
clusions, which so strongly confirm the view that pro- 
tective tariffs are destructive not only of international 
trade, but of international peace as well. 
Henceforward the trade, the railways, the taxes, and 
the native problems of South Africa will be dealt with 
by a Government and a Parliament representing alike 
the Coast States and the inland States, the Dutch and 
the English—we wish we could add the natives as well. 
There, however, the Act of Union breaks down. There 
is the weak point in the armour of both the South 
African and Imperial statesmen, to whom is due so 
much credit for this great instrument of pacification. 
As everyone knows, they have been parties to the 
enactment of a statutory veto upon any native sitting 
in Parliament, and to the perpetuation of the practical 
exclusion from the franchise of all the natives in the 
Transvaal, the Free State, and Natal. Out of more 
than four millions of natives who will be subject to 
the jurisdiction of the Parliament only about 10,000 in 
the Cape Colony will have any voice in electing it. 
Professor Fremantle, with characteristic optimism, 
observes that ‘‘ for over fifty years natives have been 
free to sit in the Cape Parliament if elected. Not one 
has taken advantage of this provision. It would, there- 
ar that there is no practical reason for either 


fore, appe j 
= the exclusion of them from 


supporting or opposing ” 
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the new Parliament. But, surely, that no agricultural 
labourer ever stood for the House of Commons during 





the nineteenth century would hardly be an argument | 


for making all agricultural labourers ineligible to sit 
there in the twentieth century; and Professor Fre- 


mantle must be well aware of the deep-seated racial, 


social, and political prejudice at the Cape, which has 
made it impossible for a native to even contemplate a 
seat in the Cape Legislature, and which would, in our 
opinion, make it for a long time to come equally im- 
possible for a native to be elected to the Union Parlia- 
ment. That, however, is no reason for incorporating 
in a great constitutional Reform Act in respect of the 
most valued of electoral rights, a rigid colour bar, 
which is contrary to both the spirit and traditions of 
the British Empire. The House of Commons was right 
in condemning, as it did, without a dissentient voice, 
this feature of the Union Act; and we think that Pro- 
fessor Fremantle has shown a lack of his usual clear- 
sightedness in not realising that herein are contained 
the probable seeds of grave trouble to come. 

We have only space to notice one other point upon 
which Professor Fremantle touches. It is a subject of 
considerable interest to all of us just now—the subject 
of Colonial Preference. He holds a strong view that 
such a policy has no advantages for South Africa. We 
will quote two or three pregnant sentences from the 
11th chapter of his book :— 

As far as this is an economic question, colonial preference 
offers hardly anything to South African agriculture. It offers 
nothing at all to the mines, nor to the nascent manufacturing 
industries ; but it might do immense mischief if it were carried 
without such a measure of general consent (with Unitec 
Kingdom) as would assure its permanence......... It will be 
generally conceded that a policy which inflicts economic injury 
on a great colony does not tend to draw it closer to the rest of 


the Empire.......... It is important to recognise that in the 
case of South Africa there is only one possible tie of Empire, 
and that is freedom.......... The South African tariff now 


gives a considerable preference to British goods. This was de- 
cided when the High Commissioner controlled more than half 
the South African colonies. When the preference policy was 
discussed in the Cape Parliament before the meeting of the 
International Conference which agreed to it, all parties united in 
condemning it. It would not, therefore, be correct to sav that. 
in the first instance, South Africa gave a preference to the 
United Kingdom; but that the United Kingdom gave itself a 


preference in South Africa.......... In fact, the preference 
policy compels half the population of South Africa to choose 
between a policy which they disapprove......... and a reputa- 


tion for disloyalty. 


Professor Fremantle supports these and other very 


rational views on the current problems of South Africa | 


by substantial facts and cogent argument well worthy 


the attention of all who desire to understand the actual | 


circumstances under which United South Africa is 
about to be launched on its fateful career of self- 
government. 
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NEW LOANS AND NEW COMPANrIEs, 
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The new issues of the current year, exclusive y 
| vendors’ shares, &c., have been as fojlows:— 
Capital Applications. 
Amount 
Nominal Offered to ae Parte 
| Capital. the Public Thereon, bily 
| Amount previonsly recorded.... .. e+ 24,651,805 ‘ 
Issues of the week— oe 
Matale Ceylon Rubber, 6 % 
Conv. Debs., £50.......-.++. 5,000 5.000 500 - 
National Gas Engine............ 50,000 50,000 12500 || ie 
EET aos scdscpnt¥eenss. £0,000 50,000 1250 .. N3y 
British Standard Fire Insurance _“o 
adihiitensssanneanhesinens 60,000 60,009 3000. oy 
Padang Java Rubber Estate, 2s 53,750 .. 53,750 .. 13437 | yn 
United States of Brazil 4 % _ 
Govt. Bonds, at 874 %...... 4,000,000 3,°00,000 200,000 ..2.00.09 
Khota Tampan Rubber Co. .... 25,000 25,000 120 .. Wy 
Coventry Ordnance Works 44 % 
lst Mt. Deb. Stk. at par .... €00,000 600,000 .. 60,000 .. Suapy 
Anglo-Johore Rubber Estates .. 90,000 .. 90,000 ., 9,000 .. Sly 
Central Sumatra Rubber Estates 108,750 .. 108,750 13,593 95 17 


Oil and Ozokerite Co , 7% Cum _ oe 
| 
| 





Partg. Pref., £1 ....ccccees. 950,000 950,000 47,500 .. X24 

Do 6 % lst Deb. Stock, at par 800,000 800.000 40,000 .. Thom 
Staffordshire Cinematograph 

Co., Partg. Pref., 108. .....00 16000 .. 16,000 470) .. 1m 

Ceara Rubber Estates, 2s ...... 30,000 .. 30,000 3,750 .. B20 
*Royal Bulgarian Government, 
44 % Gold Loan of 1909, at 

BE Bucccoccccsccccoscceseces 3,960,000 3,6€ 3,600 198.000 ..3,4055y 

9,942,100 619,020 . 9.32300 


* Partly subscribed abroad. 
Total offered for subscription to date | Total offered for subscription for the 


in— whole year — 
FORD cccccodeccecccecoses £34,596,905 
BEEP cccsccccocces pececes 42,390,358 
BOOB ...cccccccccccccccce Bightanar 
—ee eeese. 25,669,966 
FUED cevcvcscecsesesoosss 14,971,175 
1 BDD cccccvccccee evececee 20,972,207 
BEWE 6peencessunancnneyes 8,208 620 
8SOS cocces pasedeveseanas 12,196,077 











NEW CAPITAL ISSUES. 


Bulgarian Government 4} per Cent. Gold Loan— 
On behalt of the Bulgarian Government, Messrs J. §. 
Schréderand Co. offer for subscription a 44 per cent. gold loan 
for £3,960,000, in bonds to bearer of £19 16s (500 fres). Tht 
loan 1s offered simultaneously in London, Austria, Germasy, 
Holland, Switzerland, and Belgium. The price of issue 
£91 per cent., and the loan is repayable at par in 50 years )) 
half-yearly drawings beginning on May 1, rgto. The pro 
| ceeds can only be applied in the completion of railways asd 

harbours under construction, and in the repayment of @ 
| existing floating debt of £1,612,000. Bulgaria’s total debts 
£17.373,880, and the value of the State property includics 
| lands and railways is estimated at £50.598,453- Her tota 
| estimated revenue for 1910 is £6,889,936, whilst the annua 
amount required for the service of the existing loans 
| £1,092,502, and for this new loan about £201,800. The fnas 
| cial position of the country has lately been improved by t% 
| cessation of the tribute to Turkey of £118,040 per annut, 
and the Government comes to the market under favourabe 
| circumstances. bil 
United States of Brazil.—Messrs N. M. Rothsco 
'and Son announce the issue of {10,000,070 at 4 pet Ce 
| Government bonds at 87}. The loan will be applied for & 
| conversion and redemption of the Western of Minas Rattroa? 
5 per cent. loan of 1893, and of a Government 5 pet cent. 
| of 1907. It will also be applied to railroad construction” 
| the States of Ceara and Piauhy. In the conversion schet, 
every £100 of 5 per cent. stock will be reckoned at par, a. 
| a bonus of ros per cent. given on conversion, the holders 0 
_the Western of Minas bonds receiving accrued interest 
September last. Apart from accrued interest, this works °” 
|at a bonus of £13 per bond in cash, but for larger amon” 
subscribers may take the bonus in bonds. The bonds rk ; 
to bearer,in sums of £100, £500, £1,000, and there will ae 
cumulative sinking fund of } per cent. We believe that tou! 
millions of this represents new money. , dank 
City of Auckland, New Zealand.—The National bs 
of New Zealand offer for subscription, at 101} pet aie 
£ 343-500 in bearer bonds of {100 each, redeemable at P*" 
21 years. This loan is authorised by the Consolidation “" 
of 1903, and the money is required for drainage Oe 
buying land and erecting a town hall, for street improveme"* 
for a traffic bridge, and for the redemption of £90,000 4 ce 
cent. debentures issued a vear ago. The prospectus woe 
that the loan will be a charge on the whole revenue 
the city, and that the assets of the city last March ro. 
valued at £1.518,395. Apart from the loan now 2 
redeemed, the indebtedne-s was £736,915. Figures et to 
show that the revenue increased trom {109,000 in 19%) 
£142,000 in. 1909, that the rateable value meanwhile 
| arom £282,000 to £505,000, and the population from e fot 
| to 93,500. Holders of the 1g09 debentures may exchang eld 
"an equal nominal amount ot the present bonds. They 
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thes , 
of last year the 6 per cents. yielded 44 and the fives about 43 | 


ent. ; 
| Peottenham and Edmonton Gas.—This company offers 


‘for sale by tender £30,000 “B” Consol stock. The 


| amount of this stock authorised is just over a million ponnds, 


| and the sum issned will now be £459,000. The standard rate 


{| :qot the dividend has risen to 5% per cent., the present price 
| of gas permitting the payment ot 5} per cent. The reserves, 


£55,090. The minimum price of tender is 111 per cent., and 
‘ou the basis of 53 per cent. dividend the yield at ir1 is 
{4 19s 1d, at 112 {4 18s 2d, and at 113 £4 178 4d. Tenders 
must be made on the printed form, and any multiple of £5, 
but not less than £20, nay be tendered for. Sealed tenders 
will be received up to March 1st, a.deposit of 10s for every 
| £5 of stock accompanying the tender. , 
|” ‘The Coventry Ordnance Works, Limited.—This com- 
| pany carries on the business of manufacturing ordnance at 
| Coventry and Scotstoun; and its ordinary shares and 100,000 
|| preference shares are owned by Messrs John Brown and Co., 
|| Limited, Cammell, Laird, and Co., Limited, and the Fairfield 
| Shipbuilding Company, Limited. Until lately engaged upon 
the manufacture of the smaller sizes of guns and mountings, 
they have lately extended their works and plants to manu- 
The 


| 
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facture the larger sizes also, and are executing orders. 
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| of dividend, subject to sliding scale, is 3} per cent., and since | 
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e bonds is almost exactly 4 per cent., while at the end | is said that the company will have £540,000 available for 


working capital. Purchase money accounts therefore for a 
very large proportion of the present issue. The future of the 
undertaking depends apparently upon the future of the 


|ozokerite deposits and the development of new petroleum 
| wells. Judging from the prospectus, only the most brilliant 


prospects woul justify so large a capitalisation. 


Padang Jawa Rubber Estate. — Capital £55,000, 


_ divided into 550,000 shares of 2s each, of which 215,000 are 


‘including undivided profit, amounted last December to | 


now offered for subscription at par, 300,090 will be issued to 
the vendors as fully paid, and 35,000 will be held in reserve. 
subject to option. The company will acquire the estate of 
the New Padang Jaw: Rubber Company, a company regis- 


|tered in Singapore with a capital of $175,000, or £17,500. 


| with Para rubber. 


/ 


The estate is held in perpetuity at a rental of 2s 4d per acre. 
The total area 1s 897 acres, of which 535 acres are planted 
The purchase price is £43,500, payable 
as to £13,500 in cash and £30,000 in fully-paid shares. The 
property was acquired by the vendors, Messrs Bright and 


| Galbraith, for £10,000 in cash and £30,000 in shares, and 
‘from the balance of £3,500 the vendors have to pay the 


lassets of the company are valued at £1.135,523 3s 34d, | 
excluding goodwill and patent rights, and its net aver- | 


age profits for the last four years are £71,363 os 34. 
|| The share capital of the company is £1,000,000, divided 
|| into 500,000 preference shares 
shares, of which 100,007 preference shares and 500,000 


and 500,000 ordinary | 


ordinary shares are issued and fully paid. The present issue | 


isof £600,000 4$ per cent. first mortgage debenture stock, at 
|| pat, secured by mortgage upon the company’s land, works, and 
\\ plant at Coventry, and its factory at Scotstoun, together with 
\\a foating charge on all property except uncalled capital. 
| Power is reserved to issue a further {£400,000 of debenture 
| stock if the trustees are satisfied that there is a corresponding 

increase in the assets. The purpose and destination of the 


preliminary expenses and the underwriting commission. 
Khota Tampan Rubber.—Issue of 31,000 shares of {1 
each, of which 6,000 will be ailotted as fully paid to the 
vendors and 25,000 are now offered for subscription at par. 
The total capital is {40,000 in {1 shares. The company has 
been formed for the purpose of acquiring the Khota Tampan 
Estates in Upper Perak. The area of the estate is 2,000 
acres, and is held on a ggg vears’ lease at an annual quit rent 


| of 2s 4d per acre until 1913, when it is raised to 7s per acre. 
| The planted area is about 287 acres, containing about 42,000 


trees, aged froin over one to over three years. Theestate has 
been valued at £18,000, and the purchase price is £12,000, 
payable as to {£6,000 in cash and £6,000 in shares, but no 
further information is given in the published announcement. 


Anglo-Johore Rubber.—Issue of 123,000 shares of {1 


| each, part of a total authorised capital of £165,000, of which 
| 90,009 are now offered for subscription at par. The company 
| has been formed with the objects mentioned in the memoran- 


| oan is not specified in the published advertisements, but it is | 


apparently in connection with the extension of the works. 
| British Standard Pire.—The company was incorporated 
| in November, 1907, and so far 746 shares have been issued 

with 4s paid on each. It is now proposed to include other 
| ‘orms of insurance ; the capital has been raised to £100,000, 
{| and the present issue is of 60,000 shares, with 4s called, and 
| an uncalled liability of 16s per share. The company will work 
| on non-tariff lines, and will not transact compensation busi- 
| ness. The prospectus says that several insurance contracts 


| } at: : a . 
| and treaties have already been promised, and it is estimated | 


{| that the premium income from them will be {£10,000 or 
#15000. It would be more to the point to know how much 
‘ke company has actually taken in premiums since it was 
| Startedin 1907. The business to be carried on is fire, burglary, 
theft, motor vehicles, sickness and accident, and plate glass. 


dum of association, which are not stated in the published 
prospectus, but primarily for the purpose of acquiring the 
Kuala Mersing Estates in Johore. The area is about 2,000 


| acres, and is held on a 999 years’ lease subject to the payment 
of 5 per cent. on the spot value of the rubber and the ordi- 
| nary duties on other produce, but otherwise free from rent. 
_At present 1,020 acres are planted or about to be planted 


| pepper and 450 acres with gambier. 


with Para rubber, and in addition 80 acres are planted with 
The purchase price is 


| £74,600, pavable to the Share Guarantee Trust, of which 


| 42,000 shares at par. 


£33,000 is in shares and £41,600 in cash, and in addition the 
Trust has the option until 1913 of taking up the unissued 
The original vendor receives 33,000 
shares and {36,000 in cash, so that the Trust receives £5,600 
in cash and the aforesaid option as promotion profits. The 
whole of the go,ooo shares now issued are being underwritten. 


| The Trust is also receiving £4,000 for the expenses of forma- 


\| The information provided is slight, and there seems no reason | 
| has been formed to acquire and work four freehold estates of 


| ‘Oanticipate for the company any great success. 


1! ° . . ; 
| The Oil and Ozokerite Company, Limited.—The 
|| Company is formed to acquire and work two ozokerite mines 


} . * * ~ * * 
|| and petroleum territories in Galicia, comprising 1,027 acres, | 


acres leasehold, and 45 


acres are to be obtained by taking over the shares of an | 


i! of j 
|| of which 826 acres are freehold, 156 
i| 


Austrian company, the transfer of which the vendors agree 
|| 0 precure, 
| Wells are 

averaging 

rents” 


The leasehold lanis which contain the petroleum 
held for terms of from 17 to 32 years at royalties 
16} per cent., together with “sinall fixed 
tor buildings and payments for each well sunk, 
me amount of which is not specified. The two 
|| and eight wells are now being worked. During 
= ; produced 2,278 metric tons 
| sshum. The production in later years is not specified. It 
| ° estimated that the veins in work contain 30,000 metric 
{ cam and that the total deposits may amount to 155.000 
| oitic tons, and it is claimed that the ownership of this _pro- 
this aren Stitutes a monopoly of the commercial supply of 
Il £16 ia ae » Which is a substitute for beeswax. A profit of 
| price at netric ton is estimated on ozokerite, taking the sale 
a tt £55 SS 4d per ton. 


} 
| out ' 
jin of the eight wells in work at 600 metric tons p2r 
— » and it 


| 10 , additic | 


this 


1900 
per 


1907 the mines 
}| aQnum, 


tane 
‘Vus 


is estimated that the lands acquired would carry 
so ae wells at least. The revenue of the estate from 
4 £5,88 ge and forest and water rights amounted to 
so. 2 ‘i907. The present issue is of 950,000 cumula- 
| re 7 Per cent. participating preference shares of £1, and 


£500, 
| %°90,000 6 cent. first debenture bonds of 


|| The re 

i} .°* Temainder of the capital consis » ordinary 

|| shares o! e capital consists of 500,00 y 

| Purchase ; 
Press gi 


per 


{1 taken by the vendors in part payment of the 
* Price, but the abridged prospectus published in the 
'ves no definite information as to the remainder of the 


| tillery. 


mines | 


The vendors guarantee the | 


| tion of the purchase price 


tion of the company. 
The Ceara Rubber Estates, Limited.—This company 


about 4,000 acres in North Brazil, 12 miles from the railway, 
for rubber and subsidiary coffee and sugar. It is reported 
that the estate is planted with 300,000 Manicoba rubber trees, 
varying in age from two to eight years, 100,000 coffee trees, 
and some wild rubber, and that there is land available for 
planting more. There is also a sugar crop and a rum dis- 
Taking the selling price of rubber at 4s per Ib, and 
the net profit at 2s 3d per Ib, the prospectus estimates 
a revenue from rubber, coffee, and sugar, increasing 
from £4,668 in 1910 to £10,687 in 1913. The total capital is 
£50,000, and the present issue is of 300,000 shares of 2s each, 
producing £30,000. Of this £7,000 goes to working capital 
and general purposes, and {£22,500 to the vendors, the 
Rubber and Coffee Estates of Brazil, Limited, as purchase 
price, £3,000 in cash, and the remainder io shares or cash, at 
the option of the directors. The vendors also have an option 
over 100,000 shares of the unissued capital for two years at 
par. 100,000 shares of the issue have been underwritten by 
the vendors for a commission of 7} per cent. 

Central Sumatra Rubber Estates.—The capital of 
this company is £180,000 in {1 shares. The present issue is 
of 155,000, of which 108,750 are now offered for subscription 
at par, and 46,250 will be issued as fully paid in part satisfac- 
The company kas been formed 
to acquire two estates in the State of Deli, onthe East Coast 


| of Sumatra. of a total area of about 31.500 acres. Theestates 
‘are held on leases expiring in 1924 and 1978 respectively, and 


£100. | 


| and tobacco. 


the rental is 1s per acre perannam. There are at present 
over 43,000 rubber trees of the Ficus Elastica species, of 
which 24,000 are more than eight years old. It is proposed 
to plant further portions of the estate with coffee, Para trees, 


The rubber revenue is estimated at £4,500 in 


| Purchase price, Upon the basis of a successful subscription it ! 1910, rising to £18,750 in 1915. The advertised prospectus 
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does not state the purchase price of the estates, 
been valued at £110,000. oe 

The Stafford Cinematograph Company, Limited. 
—The purpose of this company is to operate cinemato- 
graph theatres in the potteries. The share capital is to 
be £25,000, divided into 46,000 participating preference 
shares of 10s each, and 20,000 deferred shares of 2s each. 
The present issue is of 32,000 of the former, 100 shares 
carrying the right to subscribe for 25 deferred shares at par. 
The prospectus anticipates a dividend of over 50 per cent. on 
the preference shares and over 100 per cent. on the deferred. 
The issue has nothing to distinguish it from others of its class. 











COMPANY MEETINGS, &c. 





METROPOLITAN DISTRICT RAILWAY COMPANY. 


The half-yearly general meeting of the proprietors of the 
Metropolitan District Railway Company was held, on the gth 
inst., at the Westminster Palace Hotel, London, Sir George 
S. Gibb (the chairman) presiding. 

The secretary (Mr J. Carter) having read the notice conven- 
ing the meeting, 

The Chairman said that the results of the working of the 
railway continued to be most favourable, and the outlook was 
most encouraging. The capital expenditure during the past 
six months had amounted to about £42,600. Of that sum 
£13,000 had been spent on surplus lands development and 
£19,600 on various new works, the chief of which were those 
going on at Mill Hill Park for the purpose of improving and 
facilitating the conduct of the traffic. The estimate of future 
capital expenditure was shown in the accounts as £258,000, of 
which £69,000 was for the development of surplus lands, &c., 
and £78,000 for various improvements and additions to the 
railway. The company had carried in the period under review 
33-902,406 passengers, or an increase of 7.61 per cent. on the 
figures of the corresponding half-year of 1908. It was remark- 
able how general the improvement had been. At all the 
stations, with the exception of Earl’s Court, there had been 
a good increase. So far as the board could see, there was every 
indication that the expansion of the traffic which had been 
going on would continue. The passenger earnings of £ 260,767 
showed an advance of 7.26 per cent., and the average receipt 
per passenger had been 1.85d. In the gross revenue, £279,611, 
there had been an increase of 6.77 per cent., and the working 
expenses, which had amounted to £152,672, had diminished by 
£1,195. The electric train working abstract showed a very 
satisfactory reduction in expenditure of £2,900. It did not 
show the full saving they had realised, because there had been 
an increase in car mileage, which had absorbed £3,700 of the 
reduction they had obtained in the price of the current, which 
reduction had amounted to the very handsome sum of £7,600. 
He believed that their power house at Chelsea compared favour- 
ably with any large power house in the whole world. The 
balance available for dividend was £25,942, so that the board 
had this half-year the satisfaction of declaring the full dividend 
at the rate of 4 per cent. on the guaranteed stock, and, taking 
a reasonabiy prudent estimate of the company’s prospects, he 
Saw no reason why the full dividend should not be permanently 
maintained. E 

Referring to the arrangement which had been come to with 
the London and South-Western Company for widening the rail- 
way between Turnham Green and Ravenscourt Park, the Chair- 
man remarked that the piece of line between those two places 
was the “neck of the bottle,” and throttled the whole of the 
traffic that passed westward of that point, and their services 
to Ealing, Hounslow, and Harrow branch, and Richmond were 
all limited and affected by the existence of that neck. The 
plan agreed upon was to provide four tracks on that piece of 
railway, two of which were to be used exclusively by District 
trains. The total cost of the work was £286,000, of which 
£50,000 represented work on the District line for which they 
might some day find it convenient to pay. Meanwhile, the 
South-Western Company had agreed to pay the whole of the 
cost, and the District Company were to pay interest at the rate 
of 4 per cent. on the expenditure. Of the other Bills men- 
tioned in the report, one was promoted by the Charing Cross. 
Euston, and Hampstead Railway Company for extending their 
“tube ’’ from its present terminus under the forecourt of the 
South-Eastern Company's Charing Cross station to 
immediately under the District Company's Charing Cross 
station. The gap that at present existed between the “tube ” 
station at Charing Cross and the District Railway station pre- 
vented through traffic, and the proposed extension was much 
needed. Under the arrangement contemplated, the Hampstead 
Company would pay the whole of the cost, and, with the 
Bakerloo and District companies, would contribute annual pay- 
ments based on the benefits which each railway would receive 
from the exchange of through traffic. Another Bill was one 
promoted for the construction of a railway from Wimbledon 
and Sutton ‘ 

Turning to the scheme for dealing with the arrears 
dends, he said that the aggregate arrears amounted to 
nearly the whole of which, £244,010, consisted of arrears on 
the 4 per cent. guaranteed stock. ‘The scheme was to dis- 
charge those arrears by paying about 86 per cent. of the total 
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£246,754, 
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ments, and the balance in £184,375 of 4 | 
stock. Altogether, the parties entitled to 
receive 1634 per cent. on the nominal value of their halding 
discharge. It was also part of the scheme that the maxim 
dividend on the first preference stock should be reduc A me 
5 per cent. to 4% per cent. In connection with the sche: 
they had, first, to consider the interests of the guaranteed e-. 
holders, and he believed that it was fair as regarded then |} 
Taking a broader view, he looked on the scheme as jn us, 
interests of the company. There appeared no doubt tha «| 
the proposed funding of the arrears were carried through #.| 















first preference stockholders would get dividend 
paratively short time. In conclusion, ' 
the adoption of the report. 

Lord George Hamilton seconded the Mm, which wa 


$ within a, 


the Chairman m 


motu 


special 


after discussion, adopted; and, at a meeting a 
wards held, the various Bills referred to by the chairman y 
approved. 

Separate meetings were then held of the 4 per 
guaranteed stockholders, the first preference stockholders, a 
the second preference stockholders, at which the Bill emt 
the scheme for the funding of the guaranteed stock arrears, & 
was also approved, with slight opposition at the two first meet. 
ings. 

A vote of thanks to the chairman and direct 
the proceedings. 


ne 
ug 
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rs terminated | 
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GERMAN BANK OF LONDON, LIMITED. 


6 


The 31st annual general meeting of the shareholders in the| 
German Bank of London, Limited, was held on the Sth inst, a 
the offices, 34 Old Broad street, London, the Lord Ritche of} 
Dundee presiding. 

The secretary (Mr A. Colwell) having read the 
ing the meeting and the report of the auditors, | 

The Chairman said : Gentlemen,—I have to apologise for the | 
absence of the chairman, Sir Felix Schuster, who, unforte- | 
nately, is not able to appear, owing to indisposition. He wishes 
me to convey to you his regret at not being able to attend. The | 
year has not been a very favourable one for banking, and! | 


| 
| 


) fice ¢ 
nowuce 





think you will therefore have been agreeably surprised when the 
report reached your hands, showing, as it does, a vety es 
improvement on the figures for the previous year. Looking «| 
the balance-sheet, you will find, in comparing it with the year 
1908, that we show evidence of steady growth, while at the sam 
time we maintain our usual liquid position, Our acceptances 
£241 39,000—show an increase of about £140,00 0 On the 4 ne $id 
of the account, while on the other side the total cash in head, 
money at call and short notice—£459,000—shows an increase 0 
about £60,000 on the figures for the previous year. As @ rest: 
of the year’s working, we have earned a met profit of £30,179 
compared with £30,759 for 1908. Out of this sum we have 
transferred {£5,000 to the reserve fund, bringing it a’ 
£125,000. We propose that £2,000 be added to the stall pr 
vident fund, and that the usual dividend of 6 per cent. be et 
leaving a balance to carry forward of £10,042, as agai” 
£4,863 last year. It may be that some of you think we es 
have taken the opportunity of increasing the dividend this 
year, and obviously we could have done so without straiming ‘ 
resources, But our policy for many years has been to reco 
mend the distribution of a dividend which we felt confident 
of maintaining, rather than to give in any one yeat = 7 
crease, which might lead to disappointment if the r suits tor i 
following year were less favourable. We have adhered to ti 
policy on the present occasion, and we hope our action Ws 
meet with your approval. 2 
I have already referred to the growth of our business, a& i. 
flected in our acceptances, and it is all the more satisfactol) | 
think that this should have been the case during a year Wi" 
can hardly be called one of trade prosperity. The main aie 
of our business is concerned with the exchange of commodg? 
will readily understand that we are int rested to 4 
peculiar degree in the expansion and contraction 
trade. During the greater part of the year the sae Os 
world was still suffering from the over-production which ed 
the depression of 1908, and it is only within the last few MON” 
that demand appears to have overtaken supply, show:ng PT ane 
of a more healthy state of affairs in the near future. Unior™ 
nately, there is one great industry which still suffers, = nen 
in this country, but all over the Continent. I refer to tae CO” 
trade. But the circumstances are peculiar. The 
supplies in the raw material has perforce largely 
sumption by spinners, and we have felt the effect in 
with all our numerous clients. There is this comsolat apes 
ever, that the contraction of production must be followed 
or later by a largely increased demand for manufa eT ee 
when normal prices and conditions have returned, an¢ Wf 
look forward to sharing in the benefit of that increase 
comes. What we have lost in this particular direction, ble t 
the general slackness in trade, we have fortunately been. > 4 
make good with new clients, and new business, all of which »» 
need hardly say, of the highest description. tas 
Last year I referred -to the unpleasant fact that, while, ne. 
rally speaking, high-class foreign securities had shown ort ad 
ciation in value, British securities of a similar descrintie™ 200 | 
been languishing in the shade of neglect. That phenowme ce 
has again been manifest throughout 1909, and it is all the m4 
significant that such should have been the case during 
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cence 
n trade, which, as a rule, is accompanied by an 
acreased deman i for high-class securities, anda consequent rise 
| . alues. The explanation appears to lie in the ever-increasing 
wurden-of taxation, and if that is in fact the cause, I am afraid 
| shore is very little chance of seeing any improvement for sor 
S cient to come. You will, therefore, be glad to know that our 
wecurities are taken into the balance-sheet at | 


w their market value, 2nd if 


ae yntraction 1 











| oblv b } 
|. esbstantial addition to our other assets. Before I move th 
A| .dontion of the report, I should like to acknowledge once more, 
oe ebtedness to the manager, Mr List, and to his assistants 
| We Fleischmann and Mr Wertheim, who have been so largely 
| ‘nstrumental in securing the favourable results for the year 





i! vhere is, too, one other matter which I wish to touch upon. | 
m sorry to say that we are about to lose the services of our 
<retary, Mr Colwell, who finds it necessary to bring his 
abours to an end. Mr Colwell is personally well known t 
many of the shareholders of the bank, and his name must be 

I) familiar to.a He has been in the service of the bank almost 
from its formation—very little short of forty years—and during 

t| she whole of that time he has served it faithfully and well. 

i) \Ve part with him with great regret, and I feel sure you would 
vish to join with the directors in expressing the h ype that he 
may enjoy his well-earned rest for many happy years. I now 

move the adoption of the report and accounts and the declara- 


+ 


i} tion ft the dividend. 
Mr Leo Bonn seconded the resolution, which 
’ to without discussion. 

the motion of the Chairman, seconded by Mr Leo Bonn. 
hn Dennistoun was re-elected a director, and on the motion 
{ the Chairman, seconded by Mr Alexander Lang, Mr Pau] 


was unani 


VUel 
Mi 








i; Kohn-Speyer was also re-elected a director. 
| auditors, Messrs Turquand, Youngs, and (o., were re- 
. n the motion of Mr Messel, seconded by Mr Balfour. 
1} A vote of thanks having been passed to the staff of the bank. 
jj on the motion of the Chairman, seconded by Mr Dennistoun. 
| Mr Ed. Speyer, in proposing a vete of thanks to the chairman 
ward, said they could look forward to the future with the 
st confidence, and still hope for better things to come. 

ir Harwood seconded the resolution, which was carried 


ranimously. 
Chairman 


having acknowledged 
erminated. 


the vote, 


the pro- 








LONDON AND PROVINCIAL MARINE AND GENERAL 
INSURANCE COMPANY, LIMITED. 


anr 7 yoanare ’ ‘+ . 
annual general meeting of the shareholders in the 


n and Provincial Marine and General Insurance Com- 
rowt 1 ‘ _ io 
Limited, was held, on the roth inst.. at Winchester 
Cs levy r . =. > 
, London, Mr Frederick W. Lunau (the chairman) pre- 
ihe secretary (Mr Edward Williamson having read the 


ice CO ing the meeting and the report of the auditors, 
‘he Chairman, in the course of his speech, said: You may 
t fr the report that this is our fiftieth annual 
wel ne Our mpany was incorporated in 1560, and 
giste the Limited Liability Acts in 1880. The com- 
has h in honourable career, enjoying the confidence of 
t Id, and has paid its shareholders in the < 
amounting to £563,000 on a paid-up capital of 
: Pi Be r¢ putting the re¢ solution that the accounts be 
1 » aS usual, make a few remarks, and begin by 
wna speech of last year, when I expressed the hope 
“ the premiums which had then taken place would 
r lter for the better the conditions under which 
€ was carried on in the City of London. Well, 
» tiere is no doubt that a certain improvement has 
established, but I think that that betterment has not gone 
‘ g make underwriting sufficiently lucrative, and w 
be still in a period of transition towards better 
}., .' “tong endeavours, I think, should be made by the 
me unde ting community to bring about a further im- 
ee rate At the meetings of most of our competitors 
ne a laid on the nec essity for this. You will pardon 
eas “Urn to this theme, but continued improvement in premium 
es Pe ‘Ts to me to be really the crux of the whole questi 


: r no prohts for marine insurance companies. 
to the accounts. You have had the report 
sual time, and have no doubt studied it, and 


ision that the 1909 account is somewhat better 





.., oF the last two or three preceding years. It is now 
i her “he = an anaes that the three years 1906 to 1908, on¢ 
Hl life . » Have been the worst we have seen in our busines: 
€ left losses all round. It is therefore a relief t 
H wh : ous underwriting accounts of the year 1909, 
Hof a ‘ta v look better, and give the hope of a beginning 


ount shows that 


. Of years. Our own 1909 a 
L100, 4; taken were £256,658, which compare with 
; 8, showing an increase of about £57,000, whilst 
_ ttled to December 31 last vear amounted ti 
Sioce ., 20-2 per cent. (against 28.5 per cent. for the year 
bie “ct 32.6 per cent. for 1907), leaving, after deduction of 
tic .¢ out £176,000 to go forward to meet further claims. 
that acenmae, —-? Gute impossible to say at this period how 
Tise in eee they run off, but certainly it 1s encouraging. The 
tates, of which I have spoken before, 1s to a 

it reflected in the larger earnings for 1909, but 
‘arger account has been written on the somewhat 
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better conditions prevailing The ex ises of writing this ac- 
t, namely, 413,423, are almost identical with those of the 
ear before, namely, £13,572, a form a ver} lerate per- 
centag f the premiums, imelv, <.2 per nt. onl: Our 
vestments, which have me of £10,833, agaimst 
£10,475 1n 1908, st s-*4 £277,220 i I am glad 
t iy show, when red with t respective market values, 
depreciati f about £550 only, as against £2,800 at the end 
f 1908, and £8,213 at the end of 1907 Sut for the continued 
\ f Consols there would be no depreciation at all, but, 
r the trar a rabl reciation in our securities 
We intend to ask y presently to sanct t! ayment of a 
end of 3 per cent., making, with the 3 per cent. paki on 
July rst last, 6 per cent. for the vear 
It has me t ir notice that one of the shareholders in this 
pa has written to some of his fellow share Iders about 
the state of r affairs, and has for ited s e questions with 
refere theret Now, in all frix liness to that shareholder, I 
1 wish t he had e straight t s with his enquiries, 
is there is no cause whatever why we should not meet him, and 
give hi such explanat 3s as he iy wish for. Your directors 
have no other interests to serve this mpany than those of 
the ympa Ve and our nnections are all large share- 
holders, and nsequently and natu and can, I 
think, be depended uy to « I te company. 
I willingly answer the questions rais¢ \ holder. He 
as] Is th inv efficiently and e ically worked?” 
Yes, certau ly Tr} expe és, as I have just state are a little 
less than 5'4 per cent f the llums, and ca t be callec 
way excessive, We have stood lowest respect of ex- 
penses 1 the analyses underwriting a ints which are 
vearly g1vel 1 the leadi g newspapets, a 1d he a new list for 
last vear appears I have ibt we shall mpare again well 
with the rat at which other mari I es a vorked 
Then as to’an amalgamati with ar r pany, which is 
i ther questi the shareholder xs w me to repeat what 
I said as to that matter f this chai: vear, ely, should 
any scheme present itself which we can recommend to your 
acceptance, we will d ur best to forward it. This still holds 
good Further, do the rectors fluence business to the com- 
pany? they d but that is really a r matter 
There is no lack of business offering to our underwriter, and he 
1S quite itent that point. In nclusion, the Chairman 
roved the acd d a t 
Mr W. M. Stra motion, ich was unani- 
mously agreed t and a further resolution 
was passed ay ré nmendecd 
The usual f been transacted, a vote of 
thanks to the terminated the proceedings 
CITY OF LONDON BREWERY COMPANY, LIMITED. 
The annual general meeting of the shareholders in the City 
of London Brewery Company, Limited, was held, on the oth 


inst., at the Cannon-street sir George 





Va 

The secretar \I Henry G I having rea the tice con- 
vening the meeting % the auditors’ repor 

The Chairma 1 he course of his speech, sai We have 

W tor many eal bee accus € t the skill 
and ability with which Mr Milburn has presided over these 
meetings that it 18 a cial irce of sorrow to us that he 
should be absent to-da he interests of the 
company are well knov rectors, look upon 


him as an ideal chief, p taff, and a kind and. 






enial friend to his br ec] that I shall be 
inticipating vour wish rv t ommunicate 
anticipating 
1 + . > ~ et 

with Mr Milburn h we have 
missed him to-day, and giving him our sincere symf{ , in his 
] e3 Applause It matter of regret that our 
report commences this vear with the record of two losses which 
the board has sustained. Our hairman in August last re- 
ferred to the death of Mr John White, and the feeling of the 


board 1 


s that they haves 








very kind colleague Mr 
bid a welcome to, 1n V 
been elected to succee 

uded bv the death i 
Baxter had to his credit 

f this company. To repl 
Sir Thomas Skewes-t 

troduce to you to-da\ } ir e é ‘ 

MAIN FEATURES OF THE BALANCE-SHEF 

Now, ladies and gentlemen, let us for one moment turn to 
the balance-sheet and consider its main features. We look at 
the liabilities, and | am r g about which you 
must be very satisfied is to notice that our deposits have been 
reduced by a further sum during last year of 419,000. (Hear, 
hear.) I should like to remind the shareho! fers that during 
the last twelve years nearly a quarter of a million of deposits 
have been returned to depositors. This puts the company in a 
very strong position, and those deposits which we hold we 
ould if necessary repay to-morrow without the slightest diffi- 


culty, because we have liquid investments ready for that pur- 


pose. (Hear, hear.) 1 hen vou will notice that under the ite 
of ‘* Creditors ” we are £4,000 lower than last vear. The fact 


liabilities hanging 
the other column, 
loans on mortgage, book 


», and we have no 
lirection. Now, in 
that the 


is, everybody paid 
over our head in that 
the assets, you will notice 
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debts, interest, and rents receivable is £19,000 less. Well, that 
is due to the times, and to our having had to take over several 
of our leases. The freeholds and leaseholds account is prac- 
tically within a hundred or two the same as last year. Well, 
I rather anticipate a question here. Why is that so if £19,000 
has been taken over by the company? “Ought not that to be 
added, or ought not we to have added that amount to the free- 
holds and leaseholds account? If you will look a little lower 
down in the balance-sheet you will see that our leasehold de- 
preciation this year is £17,600. That is practically the amount 
that we should have had to place, under other circumstances, 
to the freeholds and leaseholds account. Therefore those are 
practically level, and those £17,000 odd written off for depre- 
ciation has been ‘employed, as you will have gathered, in pay- 
ing off deposits. Cash at the bank is £7,000 less, which is very 
satisfactory in the face of £4,000 less due to creditors. It 
means that everything is quite squared up. 


PROFIT AN’) LOSS ACCOUNT, 


Let us pass for a moment now to the profit and loss account. 
You will notice that the brewing profit this year shows an in- 
crease of £6,600. The cost of materials last year has been 
practically level with the year before. Fortunately we had 
good stock of hops, and we still have a good stock, so we have 
not had to go into the market for many hops. The extra profit 
is practically accounted for by the increase in prices which was 
made by all the London breweries on July 1 last in view of 
the proposed legislation, and which was continued until the 
middle of November. Well, you will very naturally say, What 
has become of the £6,600 extra profit? There is a reverse side 
to the picture, which I have now to show you. I will take first 
of all the items of profit. Brewing profits, as I say, is £6,630. 
Then we come to the interest payable by the company. That, of 
course, is considerably re: duced in fact by the sum of over 
£1,000 owing to the repayment of deposits. Bad debts, I am 
glad to say, are £660 less; trade expenses are {400 less; and 
brewing repairs are £440 less. I am dealing with the prin- 
cipal items. Then on the loss side—and this is our trouble— 
the interest receivable on loans is £2,139 less, and the profit 
rental we got last year is £2,313 less. Both those items are 
just a sign of the times; they are due to the difficulty experi- 
enced by publicans in carrying on their business and meeting 
their expenses. They are always coming to us for a reduction 
in interest and reduction in rents. The item of repairs on 
public-houses and other expenses are £5,800 more. This is very 
largely due to the extra loss we have sustained upon those 
houses which the company has been obliged to turn over and 
work for itself, and our experience goes to support the experi- 
ence of our tenants, that the harassing conditions under which 
the trade is carried on at the present time renders it most diffi- 
cult to meet obligations. The leaseholds depreciation account 
shows £600 more. Now the items I have read out amount to 
about 49,400 and the loss to £10,900. Therefore that gives us a 
net result £1,500 less than last year for dividend purposes. 
The chairman in August last referred to the increase in prices, 
upon which I have already touched, and he said that the effect 
had already been then to diminish sales. Well, we have found 
that sales have very much depreciated, and the disturbance of 
trade has been exceedingly great. In fact, we are forced to 
the conclusion that the trade has reached the utmost limits of 
its imposts, and that it really cannot bear any further ch 


arges 
in the direction of taxation. (Hear, hear.) Trade has not 
recovered very materially since the prices were reduced. You 


must remember that there is always a difficulty in raising 
prices, for in any endeavour to do so there is always a difficulty 
to face of certain brewers and retailers who think they see in 
that fact an opportunity of securing trade by maintaining old 
prices. Time and the pinch of circumstances alone can bring 
all concerned into the line of loyalty to one another: and 
although prices undoubtedly must in the near future be in. 
creased, that difficulty will operate always for a time. 


THE BUDGET PROPOSALS. 


With regard to the Budget, to which the chairman referred in 
August last, it is difficult at the moment to sav anything upon 
that subject, because the future is entirely unknown. All we 
can say is that the mere proposals contained in it frighten and 
upset the trade to an enormous extent. (Hear, hear. ) I do not 
know now whether it is quite appreciated what was the particu- 
lar part of the Budget to which the brewers—and I think very 
legitimately—objected. It was the increase of the charge for 
licences. At the present moment—and I repeat this simply to 
emphasise the fact—the highest price for a licence is £60, what- 
ever the house may be worth. I am going to take a very mode- 
rate case. The new proposal is that the charge for the licence 
should be 50 per cent. of the assessment value of the 
premises. Now, supposing we have a house assessed at £800, 
the licence on that house would, under the new proposal ot the 
Budget, be £400 per annum- —(shame)—or an increase of £340 
We have reckoned out what the ultimate result would mean 
under present circumstances to our particular brewery, and it 
would mean, I think I am right in saying, a sum of no less than 
£35,000 extra per annum. Ww ell, ladies and gentlemen, we are 
still, as I say, in a state of great uncertainty. We are face to 
face with the uncertainty of legislation still. We are still face to 
face with the depression of trade, which is general throughout 
the country—I mean all trades, and especially may I say the 
building trade. Then we still are face to face with what I 
would term the war of teetotal fanatics. To hear some of those 
folks talk one would think that the brewers and retailers were 
all banded together in one great desire to maintain drunkenness 
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and applaud drunkards. Well, it seems ridicy 








lous in this age | 


to suppose for one moment that any body of gentleme you, DS 
as the shareholders and directors of a brewery, rerry I ch | been kin 
low-minded as that. ‘Why, drunkenness and drunkards ad we have 
very curse of our business. (Hear, hear.) We io sien can play 
from that vice of drunkenness and from the abuse of prec, of the CO 
which has unfortunately been too prevalent in the past. Wel | than in 

have a great admiration, as everyone has, for al] Gaia é} pleasure 
people—and there are many of them very good people—whg ; od i 
conscience sake, and as an example to others, abstain enti: s $ Se 

from what they call strong drink. But our nation js rathe: 1 audited, | 
prone to go from one extreme to another. I su; PPose not so verr | | mut a 
many years ago it was thought no disgrace to be erhiae| nr <e oh 
let us call it exhilarated—by alcohol. Well, education came | \| bein es 

} 


along, and it is education to my mind which is working, ang aon 
which has worked, a great change in that respect. (Hear, hear } at 
And now we have gone right to the other side, and because ; | 


few people—(for they are comparatively few)—are still addicted }} if you 
to take too much alcohol, we are all asked to be teetotalers “T |) balance’ 
do not personally incline to that view at all. I want to see this || tay urabl 
nation a nation of moderate drinkers—(hear, hear)—and that j: | and expii¢ 
all the brewers ask for. We can live very well on a nation of || or 
moderate drinkers. It may be said that medical opinion rathe | apital of 
favours entire abstention from alcohol. I do = find that to be | ver =s 
quite the case. Opinions seem to be very much divided on the | }) cent., W 
question, even amongst the medical faculty. I think we must| oo © tor 
not forget that even amongst medical men there is a certain | f the ¢ ol 
fashionable faddism which comes to the top at times. I do per cent. 
think the nation as a whole is at all against the brewers or st |, oring ge 
publican. You know, not so very long ago there wa a - -" 
Licensing Bill proposed, and it was passed by the House of} hat , 2 
Commons and rejected elsewhere. We were told that the cour. ) fede ” 
try would be up in arms in consequence, but, as a matter of) nt 
fact, I do not think we heard anything more about it. People |} = whic 
were absolutely quiet in respect to it; in fact, I cannot help} od i 
going so far as to say that I think they were pleased it was - ¢ - 
dropped. (Hear, hear.) ! | i. ~ 
HARASSING AND TRYING TIMES. first sight 
Now, ladies and gentlemen, the times in which we have t0| ie ainde 
work as your directors are, as we say in our report, very | ohn 
harassing and very trying. We do see one avenue by which pn 
might very largely improve this business, and that is by} | sahot? 
judicious amalgamation or working arrangement with s a ee 
other firm or firms. (Applause.) I should like to tell the share- | 





holders to-day that the board has under very close and ve 
careful consideration a working arrangement with another f 
—(hear, hear)—and if we can bring it about it ought to be n 
satisfactory to both firms; because any arrangement like that 
must of necessity be of mutual benefit, or else it is no use at all. } 
I trust that the board may shortly have to come to the share: | 
holders, if that be necessary, and place before them some 
scheme, but, at all events, it may be necessary for us to come 
before you ‘with the idea of modernising to some extent our 
brewery and plant to enable us to deal in the most po . 
way with our own and any other added business that we! 
secure. Now, ladies and gentlemen, I feel I ought not to deta! 
you any longer. I trust that, under all the circumstances, sae 
agree with the board that the report and balance- sheet are 0 
so bad after all. You have a fine property. There is plenty = 
vitality in it, and I cannot help thinking that we shall sé 
better times, for I hope counsels of moderation may prevail 1 u 
connection with coming legislation, and the pause which ba - 
taken place may be utilised by the framer of the Budget in te 
direction of modifying, at all events, some of its most th on 
proposals. If any extra tax were needed in connec tion with " 
trade there is only one fair way of imposing it, and that is | p 
adding a given sum to the already high duty per barrel—0o! 3 
let the charge be per barrel, and then every brewer oe . 
common fairness with his competitors. (Hear, hear.) I hope 
you will agree that the directors have been wise in retaining 10 
hand the balance of £11,000 after paying the preference ~ 
dend, and I may say that we shall only be too glad, if at a 
next meeting we find that amount still intact, to be able perhal 
to hand it over to you with the certainty that we shall n pe 
doing wrong. I now formally move the reception = 
adoption of the report and acc ounts. (Applause.) 


Mr Cairns seconded the motion, which was unanim ~ | a ste 
agreed to, without discussion; and it was further resolved now } € mu 

‘That a dividend of 2% per cent., less income-tax, be saat uld r 
declared and paid on the preference stock of this comp Rot int 
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for the half-year ending December 31, 19009. ' 
The usual formal business having been transactec, 4 “ aie. 


i i 
thanks to the chairman and directors terminate oo t 
ceedings. 


JOHN KNIGHT, LIMITED. 


THE third annual general meeting of the shareholders 1" John 
Knight, Limited, was held on the 4th inst. at the Great Easter 
Hotel, London, Mr William Duncan Knight, J.P. (the _ 
man), presiding. 





CHAIRMAN’S SPEECH. . 
The secretary (Mr James Webster) having read the ™™ 
convening the meeting and the report of the auditors, at 
The C hairman said: Ladies and Gentlemen,—It see™s e 
in these days we are very much in the position of the snc 
Athenians, who were always anxious either to hear of %? 0 
some new thing. I am here to-day, as the represe” tatty we 
your board of directors, to ntosepinniahemeiaataeo ns ae that we have nothing new 
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 saigiinatiiaatoe 
vou, but only a repetition of the same story to which you have | by the chairman in regard to the dividend on the deferred 
been kind enough to listen on previous occasions—namely, that | shares. Now, in order to avoid anv possible misunderstanding 
we have had another prosperous year. The only variation I} on the part of the ordinary shareholders, I would like to 
‘an play upon that cheerful theme is to say that the prosperity 
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e an a d haw be rity | remind you that there were £70,000 worth of deferred shares 
Z f the company in the onl under et ch been rather greater | created when the company was floated, and the conditions upon 
. , ace ng vy : 3 , mae F . é 
than in the two prece he yallow: t Is, ; erefore, with much | which these were issued were that, after the ordinary share- 
' ~ ( se ying res , +e ; . ’ a 
e pleasure th at I propose the fo Sead reso oe you: “ That | holders received 6 per cent., the deferred shareholders were to 
. - > os > ce ry , mneweas i Md : + 

the report of the direc tors produced, toget er with the annexed | divide the surplus, so that, although your dividend this year 

statement of the company s accounts at November 30, 1909, duly | on the ordinary shares amounts to 8 per cent., the dividend on 
| '| audited, be now received, approved, _and adopted.” I have | the deferred shares of 9% per cent. is simply the calculation of 
= || much pleasure in proposing that resolution for your acceptance, | what the extra profit amounts to in regard to the deferred shares 
YT and I am inclined to think that, the intrinsic merits of the case | We want you all to clearly understand that. 

a ||| being what they are, you will not require me to expatiate very ; adie i 
ne | F | much upon them in order to secure your approval of that resolu- SUBSTANTIAL ALLOWANCE FOR DEPRE LATION. 
as Now, there is one item in the balance-sheet which was men- 
2s ° . . 

THE BALANCE-SHEET. tioned last year, and I am only going to mention one or two 
a| aan eae oes: ; , items which were referred to by myself last year. One is the 
od | |) ity oe on an a ee sides of the depreciation account. I daresay you will observe that there 

halanceeS at, nink v¢ Ww I ay Cyr ata ware : * oe 7 7 
I Ss . doen alt L: t - a me they compare Very | has been a considerable addition to that this year. That money 
«Ht favourably w = ane . = TONS, Se De: ee that the simpieé | is absolutely deducted from the net profits prior to any division 
and explicit character of the document itself will commend itself | of dividend. and it is set aside as a fund to meet depreciation 
Tha 3 oo a i : a _: . i ; aa 3: 4 cs e a4 us ili bai OlL 
to you. i he sum and eS it all is that upon a paid-up | of buildings, plant and machinery, or any other items which our 
anata c c ( , ’ > - e - - 
er | apital Or £ SNe sty made a —_ of £,40,000—a little auditors mav in the future allow us to charge to it. That is 

ver 10 per cent. |We offer you now rider f¢ * = . 
be ae — , MS ceelee eal Mie J Ss nal dividend OF § per! now a considerable addition, the balance of it amounting at the 
he |} ent., Which will make, with the interim dividend paid in July present time to £7,178. Now, that in three vears is not a very 


xs || Jast, a total of 8 per cent. 2 ¥y 4 trees Ed cae , 
st ast, a tot I ent. for the year on the ordinary shares | insubstantial item to set aside for depreciation after deducting 


ios ."' any, and we pay to the deferred shareholders 9% | the necessarv renewals which have taken place during the three 
t| per cent. We propose to transfer to reserve £5,000, which will years. You will observe that the stocks this year are higher 
he | bring up that item to a total of very nearly £20,000, and we | than last vear. They amount to £63,508. Last year I think I 

carry forward a balance of £7,200, which is rather larger than | stated that the stocks were smaller than those of the year before. 
of last year—not a bad result, I think you will agree with They were then £48,057. What I wish to convey to you is that 


















of || me, of the = ne — — by our managing | these stocks varv from vear to vear. It does not necessarily 
‘| lrectors, to whom | am sure the best thanks of this meeting 2 an increase altogether ; nage: it iz me 
7 ad our heartiest congratulations are due for the excellent re. mean that it is an increase altogether in tonnage ; it is in some 
“" a a . aes € excelient re- | instances an increase in the price we have had to pay for these 


sult which has followed their labours during the past year. It] stocks, so that there need be no misunderstanding in regard to 


d be borne in mind also that this increased dividend is that. That is an item which will alter from year to year. At 
paid upon an increased capital of £25,000 paid up during last | the present time we are very pleased to have these stocks. They 
|| year, So that the result is really a little better than it would at | have all been taken in at a considerably lower figure than they 
frst sight seem to be. You will be interested to know that the | are worth to-day. Another item which was mentioned hére by 
|| remainder of the additional capital, £50,000, has been duly | one of the shareholders last vear is that of advertising. Our 
{up, and that three-fourths of that capital was taken up by | advertising this year shows an increase on that of the previous 
shareholders. The remainder—nearly one-fourth—was year. wo . 
taen up by new holders, bringing up the total of our list of PROFIT-SHARING AND TARIFF REFORM. 
holders to about 2,700. 








Now, while mentioning advertising, I think perhaps it would 





oi 

¥ A WORD TO SHAREHOLDERS, be as well for me to anticipate questions which I understand 

; : ; rere going to be made at this meeting from a certain quarter 
| é trust that all the shareholders w ake sufficie intere wees Gone * : - , 

he welfare of the c a z Nh lers ee See sufficient interest | ip regard to an advertisement which appeared in the 77mes 

ma our € company to do their very best to make | on December 1. I hope you will not think that I am in any 


our various manufactures among 2 iends bas 7 ae ie 
| acquaintances. We are oo oa ane ne : yap gy = and way breaching on questions political, but this is a matter which 
|| steat safety, because it i ro A es oo nis © “ very | TI think ought to be explained to you. he article which I 
| seat Salety, because S$ Our constant aim to insure that our : eT a fit-sharir me as ct 
manufactures are all the verv best it is onli k ae refer to is one dealing with our profit sharing scheme as com- 
ie a den ; ‘ a 1 a e to make of their bined with Tariff Reform. You will perhaps agree with me 
| > O ,. & 1¢ > y S ¢ , “ks ) “ye. cc + ‘ - . 
theres inet naw are c f toon , While so many stocks and | that Tariff Reform is not a party question at all;it is a national 
| ares Just now are considerably depressed, the value of our own 





nti ; juesti and clearly < siness question, and ought to be dealt 
oe steadily to rise, and I am informed on good authority ee Wet ok a n it in that ‘way. We are 
tat the present value of the shares is about 26s. From this I here to manage ‘your affairs in this company, and naturally 
the ; te may justly infer that the public are content both with we look out to see what is going to be for the best benefit to 
"© security we offer and with the reasonable expectation of its the company. After careful consideration we are unanimous 












l! durahili¢e ; a ° ; : 
i oe aa with that matter I should like tO] as a board in thinking that the best thing that could happen 
Il sheet Which ee ee few of the figures in the balance | ¢or the interests of this company would be that we should 
a Die — . oo to justify this attitude of the public towards | have a measure of Tariff Reform. Now, I hope that that will 
Be tovhimasee _— = oar _ — ye wren kK | answer any questions that may-be put in regard to this article. 
“ Seta tote) of £108 a ee trade debtors £50,000, YOU | There are reprints of it in the secretary’s hands, and if any 
{11,0 ” wh fo'55, 200. If you add to that total the sum of of vou would like to have one you are welcome to it. 
ah a h has been received since the closing of our : meen aha eee mais 
it | |) 20oks on November 30, for the remainder of the shares that CONTINUED INCREASE IN GOODS DELIVERED. 
. | me tak "2 up, you reach a total of £199,200; and on deducting The next item I have to deal with is the one of gecds de- 
net ay of trade creditors, £14,500, from that, you reach a| livered. Last year we showed a considerable increase in the 
ae = s 184,700. That constitutes the sum total of our percentage of manufactured goods that went out of the factory. 
i) Nauid assets. This year we are pleased to say that we can still show a greater 
} LIQUID ASSETS. increase. The increase this year amounts to 2,900 tons approxi- 
Y Some of vou ; mately of manufactured gcods; in other words, an increase of 
, t wil ray eae are very well aware that an item such as good- | 9 per cent. on the ycar. Now, ladies and gentlemen, you wi uld 
; | turn je ca. CtWays a perfectly liquid asset. It is difficult to| probably expect that from that considerable increase in 
; Ss ae money sometimes. But we may disregard that for | tonnage we ought to have done even better than we have done, 
' r our purpose, and the fact remains that on | but I can assure you that this has been one of the most diffi- | 





t last we had the sum of £184,700 in the form of | cult years in which we have had to manage the affairs of this 
{tic assets, as against a total capital of £420,000— company. We have had not only to contend with a high 
gs which, I believe, although I do not pretend to] range of prices for raw materials, but we have also had to 
financier, the greatest stickler for economic safety | contend with cutting of prices in the manufactured materials 
fault with. Now, ladies and gentlemen, I do} from all parts of Great Britain. Notwithstanding that, we 
tain you zeny further. The accounts are simple, | are pleased to say that our main articles still hold ther own, 
all perfectly able to comprehend them. I have, | that they are inquired for in quarters in which hitherto they 
inuch pleasure in proposing the resolution which | have mot been inquired for, and that the prospects of the pre- 
read. There is only one other matter I should | eminence of the manufactures of John Knight are as bright 
before calling upon our senior managing direc- | as ever they were. Last year we had to report to you a fire 
Wilson Hope, to second this resolution, and that | which occurred in our melting departments, about a week or 
ur regret that our colleague, Mr John Baillie} ten days before we had the pleasure of meeting you here. 
able to be with us to-day. It unfortunately Happily the results from that fire have not in any way injured 
he is detained at home through the serious and | the business. I think I mentioned to you that sometimes a 
liness of his wife. I will now call upon Mr. Hope | fire was not a very bad thine. In this instance we believe 


t 





resolution. that it has not been a bad thing. It has enabled us to adopt 
| IR o-date inery -place that which was to a 
, more up-to-date machinery to replace tha ‘ 

i MANAGING D ECTOR'’S SPEECH. great extent effete, and we are happy to say it has also enabled 


Mr Ta . z 

| Me Cpob2 Wils n Hope, who was received with applause, said: | us to take such means as are available to prevent, as far as 
ur h ws idies and gentlemen, after the manner in which | it is within human power, any recurrence of a similar disaster. 
for oe has put matters before you it is hardly necessary | I think I also mentioned that we were intending to adopt motor 

! What hann. much, and as the circumstances are some- | vans for the conveyance of our goods in town and the suburbs. 
better. aye? Suppose you quite agree that the least said the | Well, we have done so, and I am pleased to say that the 
like + nere are, however, one or two items on which I should | results so far have fully warranted the step we then decided 


0 Sava few u- a 
74 tew words. First of all we have a statement made ! to take 


; eee 


Very 
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THE BONUS SCHEME. shareholders on what he ge nerd enn 
satisfac r yee ding. e net profit on the 
ai S 4, lee nt itl factory year s tra h 

As regards the bonus scheme which we referred to - t year, £24,503, and the amount recommended to be 
we have been able to carry out the proposal that we t en ~~ create fend would being that fund up t is fac L to 
tioned - you, namely, that the 7 <3 i. ; a a ” oa not vestments had been adde ad to, and stor d at 7,26, 
cluding office staff, travellers, and all the wm rke Sy a ‘ F enae Ghaen: tnet year he referred to their new {act P 
only now receiving a benus as before, but they are all a | Sie Tikele vantese hell bean & Greet su 

Ide e company ( nt feature from . ’ 
holders in the company. That is a very important _ i i ~ or expense had been spared to enable them to cam 
a ma é sr’ iI f although » board re- : ' 
& manufacturer’s point of view, and although t 1€ are 7°. | demands of this department on an extensive scale. ar aoe 
serves to itself the right of withdrawing that scheme at any 


time, if they think it advisable, I am perfectly sure that neither 
my colleague nor I would in any way support such a proposi- 
tion, knowing the good results that we are obtaining from hav- 
ing our men actually interested in the business—a matter which 
other employers might very well take up to their own advan- 
tage. These are practically all the remarks I have to make, 
ladies and gentlemen. I would only ask those who are present 


and those shareholders who are absent to help us as far as they 


possibly cam by influencing their friends to buy the products | 
that we try to turn out in the best possible way. You know a/| 


great deal can be done to help an organisation such as we have 
im connection with this business, especially by the ladies. I 
am always appealing to the ladies because I know they can do 
far more than we men in that respect. If they will only insist 
on getting our manufactures, I am quite certain of this, that 


tabi 


they will not only add to their own comfort and pleasure at | 
home, but they will probably help us in the future to | 


give them an increased dividend. In 
formally seconded the resolutions. 
The resolution was, after a short disct 


conclusion, Mr. Hope 


ssion, adopted 


THE DIVIDENDS. 
The Chairman: The next 


resolution I have to move is as 
follows: 


That the following dividends be now a d out 
of the net profits of the company for the twelve months ended 
November 30, 1909, upon the capital issued a ‘wallet up at 
that date—viz. a final dividend of 5 per cent., 
3 per cent. paid on July 16, 1909, makes 8 per cent. 
year 
on the 50,000 Ordinary shares £1 each, 
tion of £6,500 (equal to 06.28 per cent.) 
70,000 Defer red shares £1 each, fully paid; such dividends to 
be paid to the shareholders whose names appear on the register 
of the company at this date.’’ I call upon Mr. W. E. D. 


Knight, managing director, to second that. 


Mr W. E. D. Knight: Mr Chairman, ladies and gentle- 
men,—A resolution such as the Chairman has just read to you 
requires very few words on my part to recommend it to you. 
I have therefore very great pleasure in seconding the resolution. 

The resolution was unanimously agreed to. 

VOTE OF THANKS. 

The retiring director, Mr F. Houghton. laving been re- 
elected, and the auditors, Messrs Price, Waterhouse and Co 
reappointed, 

Mr Robert Dyas, C.C., in proposing a vote of thanks to the 
chairman and directors, said: I am sure that all the share- 
holders, when they received the report which is now before 
us, were not only anxious to look at it, but were pleased with 
the results shown in it—results which must have be n achieved 
by assiduous work during the year. I 
grateful not only to 


10s. paid; a distribu- 
for the year on the 


“9 


} am sure we are all 
our chairman, but also to the eeeectenn, 
y in which they have watched over our interests. 

Sir Edward Boyle, in seconding the motion, said: The 
chairman has given ad a clear, precise, and, teen is most 
important of all, a highly satisfactory stateme and I do not 
think any meeting mas ‘want more than that. 

Mr J. R. Gough, in supp 


for the way 


1 irting the resolution, said : I 
think I am one-of the oldest shareholders in the compar 
apart from the Knight family. I have always had very 


great faith in the firm, and I think it rests with the share- 
holders themselves to do a great deal to help the « ympany. 
For myself I may say that I have introduced the company’s 
manufactures in places where they have never been sold before, 
and my experience is that people who have purchased them 
have always liked them 
The resolution was cordially carried 
THE CHAIRMAN'’S ACKNOWLEDGMENT. 

The Chairman: On behalf of my colleagues on the board I 
desire to tender you our very sincere thanks for the cordial w ay 
in which you have expressed your appreciation of our joint 
work during the past year. As has been said, it has not been 
an easy year, but through the able management of our affairs 
by the managing directors we have been able to weather the 
storm and bring the ship safely into port. It is a source of 
very great satisfaction to us all to be able to meet you under 
such happy circumstances. We are much obliged to you for 

your presence on this occasion, and for the cordial way in 
which you have received our efforts. ; 

The proceedings then terminated. 





WELFORD AND SONS, LIMITED. 


The twenty-fourth annual general meeting of 
in Welford and Sons, Limited, was held, on the sth inst., at 
the Cannon Street Hotel, London, Mr John Welford, J.P. (the 
chairman and managing director), presiding 

The secretary (Mr H. Trotman) having read the notice con- 
vening the meeting, ; 


The Chairman said he was glad to be able to congratulate the 


the shareholders 


a a 





which, with the | 


for the 
on the 300,000 Ordinary shares £1 each, fully paid, and 


the requirements of the medical profession. Medical men ha; 
shown the greatest interest in these specialities, and had 
themselves largely of the company’s facilities, abi 
: sanniy enc specialities as saunermilch i aaa 
them to supply such spec ialitie s as sauerrmulicl 4 
whey, sauermilch cheese, curdled milk (so 








Continent), specially prepared butter-milk, fer: actyl but | 
| milk, and others, all skilfully prepared under the imn \| 
| control of the company’s bacteriologist. They were the é; | i 
| to place these specialities before the public on a pop \| 
mercial basis; they had had a good many followers, ang! | industry | 
some sorry imitators, but the company’s products had beer | | of a met 


| repeatedly tested, with the most gratifying Tesults, and Wel. 
ford’s sauermilch was insisted upon. With r to the 
| London milk trade, it seemed pretty certain that each Sess 
of Parliament would have its Milk Bill until a measure got 
to the Statute Book, but so far as their company was concered | \| holders 
they were well ahead of any legislation, their regulation and }| the highe 
control ensuring a milk supply of the highest quality and of || the year 
healthy purity. All their milk was sent out at all times of th 


Perhap 
market di 


| 
| 
| notwithst 
| 


the incre: 











| es e | 3 rou 
| wear. and under all conditions of temperature, pure, fresh, ll an equal 
| healthy, and free from preservatives, while the maintenance of I} pri e of 
| their own farms at Harlesden and Willesden for nursery | |i the last t 
| milk was a great boon to all concerned. Their aim was in all || tion of s 
| ways to merit the confidence and the recommendation of their { whick 
| large clientile, while financially their policy was to keep the| l| in p 
company’s position a strong one, with resources to meet any| || price 
| unlooked-for or possible contingency. | 
Mr Whur (shareholder) proposed, and Mr R. Bateman, J. \| which . 
| (director), seconded, a resolution for the adoption of the report a 
| and balance-sheet, which was carried unanimously. we | 
| The usual formal business having been — ‘ted, votes ol og om 
| thanks to the chairman, directors, and staff « mpany ter ae "ae 
minated the proceedings. : 





Tr . . a lor 
The annual general meeting of the shareholders 


EXPLORATION COMPANY, LIMITED. | be aint 
| 
| 





in the Ex me 
| . : i 1 th } 7 
| ploration Company, Limited, was held, on the Stl He 
| Salisbury House, London, Mr R. T. Bayliss n some dis 
and managing director) presiding. al ' The u 
| The secretary (Mi H. F. Wreford) having read the note thank 
| convening the ‘meeting and the report of the audi mF eedings 
} The Chairman observed that it would be seen from the re ont 
| that they had not only been able to maintain the improvemen } 
| recorded in the directors’ report for the year 1903, Dutt 
| they had further strengthened the financial position of tie cl™ 
pany. The net profit resulting from the year's trading, atte i 





|} making provision for some securities of doubtful wales, 9 
amounted to £62,368 18s 11d. On the debit side of the daiance 

| sheet the issued , capital remained as before at ) 
Sundry creditors, representing balances at the ¢ 

| stood at £25,228 8s 8d, sundry shareholders ! 

| 1 





c - 1 The Ss 

amounted to £326 14s, and from that item it ap} | ll convenir 

| there were some proprietors of the Cemeneae, at an) The | 
he 


10t. The next item was the balance from 1905, / 
uy | S0e deducting from this the amount absorbed 
} 


dUSINess 


Probab] 


. - .s 67 
| were indifferent as to whether the company paid_ 


| 
|} 
} 
! 


dividend | last year at the rate of 5 per cent. per annu! 


#.37,718 198s Sd—there was a net carry forward of 
Adding to this the balance to credit of profit 


| £62,368 18s 11d he had mentioned, they shows 
| of £72,053 2s sd. Out of this the board prop 
| dividend at the rate of 7% per cent. per annum, 
| share, free of income-tax, which would absorb 4/5 
carry forward £15,803 2s 5d to the credit of the 
After detailing the liquid assets of the compan 
ring to their maning and other securities, the 
that, with regard to their copper holdings, the 
copper market to-day was so obscured and com 
conditions quite extraneous to the copper indu 
he felt great hesitation in attempting to forecast 
ties even for a limited period. He thought it 
admitted that the United States was the pivot 1 
whole copper situation 
Statistics for 





revolved, and if they 
1909, with respect to the produ 
sumption of copper in that country, they found ! 
terest them and many facts to encourage a somew! at 





+9 " 
view with regard to the future. The most prommem || “upy 
in the history of copper for the past year had been U Made f 
markable increase in production in the United States. 
the year 1909 the production of fine copper in that *®" | 


was, roundly, 649,000 metric tons, against 522,000 me" 





o } You 
in 1g08; and the domestic deliveries—that is, the aoe —wett | jj Year ay 
copper sold for consumption in the United wooegg 1008 i| Touap: 
320,000 metric tons in 1909, against 220,000 tons “ch jj issue y 
245.000 tons in 1907, and 303,000 tons in 1906, 1 wor Jl ing fin 
the consumption of copper in the United States ¢* ar last | Bess y 
previous records. Although the United States during © Rader 


7 yea! 
year produced 118,000 metric tons more than in the eli 
ceding, it took care of this increased production '* 
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hases for home consumption to the extent of 100,000 | of dealing 








7_—_eoe 
own pure vith Russian business. I had prior to the Armavir- 


tric tons 


Touapse issue paid several visits to St Petersburg, and had the 





me — ’ af : o. ‘ . : 
Looking at the other side of the picture, they had to bear | advantage of meeting the Minister of Finance, his Excellency 
mind the increase in the visible supply of copper on this | M. Kokovtseff, and other of the personnel of the Ministry of 


side ¢ the Atlantic, which rose from 56,000 metric tons on | Finance of Russia. : : 


I discovered that there was a strong fee 


| 

| © " 7 q ~ . i ne 

| january ist last year to 110,000 tons on December 31st last, | in favour of developing closer business relat‘ons with London 
1¢ 

' 

i 

| 


on 


i 
lo 
he top of W ~ eee place = surplus stock of the | and with the English money market, alth ugh at the outset my 
tes On BC} Is la eLY 7,000 *tric on lé rat = le ry - 1C 
States on I re r a ae a meee oo t legotiations met with some of those reverses with which prac 
total visible supply a at date of 177,000 metric ical men of business are familiar. I had practically con 


° . é I 
So far as this visible supply was concerned, they must | cluded negotiations for the issue of a loan for the Russian 








~ 4 

in mind that the surplus in the United States on Decem- | G vernment—or, rather, for the placing of bonds that were held 
ber 31st represented very litthe more than one month’s pro- | by the Russian Government—but pressure was put upon them 
tion of that country, and assuming that the world’s con-! from Berlin, and those negotiations came to nothing. I have 
|| sumption for the year 1909 would lie somewhere about 850,000 | told you that the underwriters of thé railway loan wished to 
| tons, j t seem to him that even the large present surplus | have a permanent organisation to deal with Russian business, 
£ 110,000 metric tons on this side, plus the unknown supplies | and as a result of lor g conversations with Russian bankers and 

Germany and Holland, represented any much larger supply | others I decided to inquire of some of my immediate acquaint 
the metal than was necessary for the needs of the copper end 


| 

| 

| industry or for the maintenance of stability in the market price 
| 


ns. it 


s whether they were favourably dis- 
oe pesed to the creation of an Anglo-Russian trust. The response 
f a metal of such universal application and utility. was a favourable one, and it was suggested to me that a tru 
Perhaps one of the most interesting phases of the copper | with a capital of £1,000,000 should be registered. Mvy frien 
market during the past year had been the stability of the price, | said that they would be happy to guarantee the subscription of 
|| notwithstanding the large production in the United States and | the first £100,000, and that amount was guaranteed by about 8o 
he increase in the visible supply on this side, and the share- | leading firms of London and _ the provinces. The original 
| holders might be surprised to hear that the difference between | guarantors of the capital of this trust included some bankers, 
| the highest and lowest average monthly price for copper during | members of the foreign market of the Stock Exchange, brokers, 
| the year 1g0g9 was not more than 11% cents per lb in New York, | and trust companies, and I am glad to tell you that since the 
jj and, roundly, £§ per ton in London. It would, perhaps, be } inception of the trust it has met with very considerable support, 


}an equal surprise to many people to learn that the average | both in St Petersburg and London. To glance at the accounts 
and to explain to you how it is that the preliminary expenses 


price of copper for 1909 was somewhat below the average of 
amount to the sum of £7,562 3d, I have to tell vou that of 


| the last twenty years. To what extent the proposed amalgama- 12s 
\| tion of some of the large producing mines in the United States, | that amount {£2,s00 represents the tax paid to the English 
{which they hdd heard so much, might have had an effect | Government on registration; £2,500 was paid by way of com- 
in preserving equilibrium, not only in production but in the | mission at the rate of 24 per cent. to the people who guaranteed 
price of Copper, it was difficult to forecast. Personally, he | the first capital, and the balance was for advertising, printing, 
believed it would have a beneficial effect in both directions, | legal charges, and expenses of that kind. 
vhich would work for the good of producer and consumer 
ike. Whether such an arrangement was possible to-day, in 
ew of the popular prejudice against combinations and trusts, 
and bad, he would not venture an op:nion; but he felt 
re this policy must ultimately prevail, for to anyone familiar 
\\ wth the copper-mining industry it was based on common- 
jj suse, and supported by arguments and facts of irresistible 
Summing up the position, therefore, his opinion was 
tthe present position of the copper industry would at least 


i 
ances and business frie 


+ 
4 
I 








OBJECTS OF THE TRUST. 


this trust can undertake, I may inform you that early in 
November last, on one of my visits to St Petersburg, I had an 
opportunity of securing an option on a certain number of 
Government guaranteed railway bonds. At that time the price 
was something like three points below to-day’s price, from 
which you will see that that option has benefited the trust, and 
the mere fact that it was possible for it to be arranged brought 
about a better position in the market, because until then the 
market was neglected ; interest in the stock was dying out, inas- 
much as there was no stock for either jobbers or brokers te deal 
in. One object this trust will, I believe, attain will-be the 
taking in hand of any neglected Russian security and dealing 
with it so as to make profit for the trust and to improve gene- 
rally the credit of Russia. In that connection I may tell you 
that I am a complete optimist about the future of Kussia. I do 
10t disguise from you that this trust was formed from among 
people who believe in Russia, and that it will primarily appeal 
to people who regard Russia as a promising field of enterprise ; 
and I think I may say without fear of contradiction that in all 
the troublous times that Russia has passed through in the last 
ten years her credit has never been seriously threatened. She 
maintained her payments in gold, and to-day her reserves in 
gold in the State Bank of Russia are much larger than at any 
previous time in her history. The Russian Government natu- 
secretary (Mr George A. Kemp) having read the notice} rally regard the future of Russia as being assured. The lead- 

oe the meeting, ing French financiers have for many years held that opinion, 
The Chairman said: Gentlemen,—The formal part of the | and I must say, having met the German financiers in competi- 
! ene before us to-day has been disposed of. As you are | tion, and having felt the power of their competition, and having 
‘obably aware, this meeting is called in compliance with the | seen how far their influence extends, I have much admiration 
4 A f Parliament, which requires that a meeting shall be held} for them. I may tell you that Germany has always held the 
i within three months of the inception of a new company. But opinion that Russia presents one of the finest fields in the world 
i| _— this trust was issued the prospectus that was put before | for investment, but this country has never, except in a very 


To tell you now a little more of the nature of the business 
1 


i, and he was very sanguine that in the current 
| Year it might be materially improved. In conclusion, the 
airman moved the adoption of the report and accounts. 

Mr Harry Mosenthal seconded the motion, which was, after 
ie discussion, unanimously agreed to. 

he usual formal business having been transacted, a vote 
‘thanks to the chairman and directors terminated the pro- 


alntaine¢ 


ALLARD 





ANGLO-RUSSIAN TRUST, LIMITED. 





utory meeting of the shareholders in the Anglo- 
Aussian Trust, Limited, was held on the 7th inst. at the In- 
| Sutute of Chartered Accountants, Moorgate place, London, Mr 
Birch Crisp presiding. 





CHAIRMAN’S SPEECH. 
The secret 


NE SS SSNS _ssesssssshssstssssesssssestesstanermnanpenmenmese a 


— Ts was, if 1 may say so, of a somewhat laconic nature. | halting way, shared that view, and what little England did in 
™ portion of the prospectus other than the clauses dealing | the past became even less when, owing to the complications 


—_ the legal matters set out in accordance with the Act of | arising out of the Jewish question, certain English houses with- 
| “tiament simply stated that the objects of the trust were the | drew from the Russian business. The time was evidently 
j eR ation of Russian loans, Government loans, and the under- | favourable for the bringing together of a new set of English 
of capital, and I am glad to be able to take this oppor- | financiers for the Russian Government, and I must say on every 
of telling you some things that could not very well be { occasion I have received nothing but the most enc juraging treat- 
prospectus. In the first place, you will perhaps | ment at the hands of that Government. 

aa. hs explain why I occupy the chair at this meeting 

|,.2,°. +s trust was formed from among my own friends 

H on ‘ness acquaintances, and the board which was shown on | The outlook for Russian loans is certainly of an encouraging 
1S Was, as you will readily acknowledge, a board of | nature. You may have seen in to- lay’s papers that Brazil is 
ng men; but when we came to the actual business of ; converting some of her indebtedness, and I am convinced that 
the directors frequently consulted me, and they eventu- | within a comparatively short time Russia will be able to deal 


ig 
1M / paid me the compliment of asking me to join the board. | with a part of her debt in a similar way. To deal with a 








THE OUTLOOK FOR RUSSIAN LOANS. 


‘7 


eared that the business of the trust would | business which, you are doubtless fully aware, was issued by 
h attention at my hands and that many matters | the Anglo-Russian Trust—that is, the municipal loan for the 


44 ap 
th 
} 


I 06% = Bare to be dealt with at short notice, I was asked to| City of Baku—I may tell you that that was introduced to me 
| mades. Car, at any rate until other arrangements could be | by the Minister of Finance himself. On the issue of the Baku 
Sony cr? that position, | prospectus a newspaper which did not very favourably com- 
\ ARMAI , . : , | ment upon it quoted something which appeared in the Evening 
= u "nT Sw SOUAPSE RAILWAY BOKDS. | Standard, and sought to make it appear that these municipal 
. 

' 


Ou May reco)}} ae : af = aeeeatos ol ste 
Vear an ;.. ) Collect that about the beginning of June of last | loans were not made with the sanction of a re me ag -“ 
Touapse R or t Government guaranteed bonds for the Armavir- | Finance. Every child knows—or any know—<a © at basis = 
“.-Way to the amount of £ 3,500,000 was made. That | to what extent the Russian Government gives its support to these 
great success, and was underwritten by lead- | municipal issues. No one pretends that they are guaranteed by 
both of London and the provinces. When the busi- | the Russian Government. If they were es by the 

. Complete . . " ; yy, ‘ } 2TeS rou ic iO ec z 
| underwrit, “ pected a feeling was expressed by many of the | Russian Government, the rate of interest would not be 5 per 


rs | 


‘s of that issue that something in the nature of a | cent., and the price of issue would not be, as it was in the case 


Permane it . +14 @ 
Mt Organisation should come into being for the purpose | of the Baku loan, 95. Some of you may not be as familiar as 


7 att EInnnnnEEEnR Remand 
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I 
the directors of this trust are with the precautions that are taken OTHER RECEIPTS 
by the Russian Government to prevent any borrowings by muni- ene of Abeanees See Dalen 1,220,000, 220,000 
cipalities beyond their.resources. In the first place, a very = aacaeet Seeds” ander the 
lengthy investigation is made by the Minister of the Interior. Capital Expenditure (Money) Act, 

After he is satisfied that the works to be undertaken are required are et essseesssoues s, teeees | 170,863 180.000 100,09 

and likely to prove remunerative, and has given his sanction to Ber renter” mupboqess, Boda under wi 2 500,000 96,702! 

the raising of the loan, the Council of State make their investi- the Capital Expenditure (Money). 

gation, and thereafter the Minister of Finance has to approve Act, 1904... 02 ose eer ee eees anemia .», 4,803,276 a 

all the various steps to be taken before the loan is launched. I Unter Selegee h Ate Ee Te ais 750,000 230,000 

do not think that at any time of which we need take count there Under Military Works Acts,1897t0 1903; sO tee . 

is a fear of any leading Russian municipality defaulting on any | Under Public Buildings Expenses Act, ; * 

one of her loans. I am convinced that the Minister of Finance | _ 1903 ..... pscccccsece wes sect ceces cee 113,000 —s 87,000 

and the other Ministers would do their utmost to prevent any — Public ne ae soono 0000 
contingency of that kind arising. With regard to this par- Cunard Loan—Repaymentson account ’ 

ticular loan for the City of Baku, I am glad to tell you that of Pvincigal Bek cei ERIN Ee | 130,000 130,000, a 
the Anglo-Russian Trust has secured a considerable profit, and | Suez Canal Drawn Shares .....------. | 9,431 697 


j : Shi d OF ccpeggespece:bpccces| ee 314,391 2 me 
that there is every prospect of the loan conferring benefits upon Seercume aaah. eagraccteseees] oot . ome 31438 


the community of Baku which will in the future justify the loan | Temporary Advances, Ways and Means 


ym every poi ricw (including £24,800,000 Treasury Bills 
a ee eee wee in 1909-10 and £6,000.000 in 1908-9) ../ 25,300,000 8,500,000. 
DOMESTIC MATTERS, Total .....eseeeeeeeeee sees er erees 155,354,477 141,539,677 2,036,875 45%.39 































To deal with domestic matters, I would ‘tell you at the outset . 
that the trust was put to very small expense either for offices EXPENDITURE AND OTHER ISSUES. 


or for staff, but the work has grown, and our business in Russia | ———————-————— — — a 


appears very likely to grow constantly and regularly. We have Total Issues out of tne Exchequer 
been fortunate enough to secure the services of a gentleman who to meet Payments trom 
went to St Petersburg six weeks ago. He is a solicitor by prac- re —lsrr.— 
tice and was born in Russia, and is therefore well acquainted Apl.1,'09, Apl.1,'08, Week | Week 
with the language. He will act as manager so as to relieve the Fen 5 ren 6 — — 
board of much of the work which has hitherto been dealt with | 4910. | 1909," 1910." ig. 
exclusively by members of the board. We have taken offices at | —————* ; — i a 
No. 24 Throgmorton street, where we shall have the whole of | Nationel Debt Services ............. | 20,195 264, 20,253,760. ny} 


the third fi f a very cc ious -onveni Ndi Other Consolidated Fund Services....' 1,471,022, 1,493,201 
apes 3 = a a peas gainer and convenient building. Segments to Local Taxation Ac A | 

siness done or the prospects of getting business | “ gounts, &c. ....ccceceeeeeeeeeeeeees| %250199, 7,515,477, 40,000, 00H 
allowed, we did not incur that expense, but we think that these | Supply Services ..........0+--+++see0: 101,753,889, 91,475,363, 1,800,000 2.4000 
offices will enable us to deal with the business more conveniently Expenditure ...........+++++«+ 139,670,374 120,757,801, 1,840,000, 2,580,112 
than at present, and will amply repay the cost. I do not think OTHER ISSUES. ! 
































Fe 











| ACCOUN 






























































(| Propriet 
| Rest.» 

‘| Public d 
Other de 

'| Seven-de 


\ *Includin 


Dated 


The fo 
\| compare 


1. ' 
Cireulatio! 


70,000) \ 
I need detain you longer. You may have seen in the newspapers ~ REN eS aoacensensss) . es Bes | Public dey 
a statement to the effect that a settlement in these shares has been chequer Bonds under the Capita) | je = 
granted. As to a quotation, I should explain to you that so | _Bxpenditure (Money) Act, 1904 ....) 170,865) 180,009. " eens 
soon as our issued capital reaches the sum required by the | For Exchequer Bonds issued Ballon... 
regulations of the Stock Exchange I hav ‘ elieve | diture (Money) Act, 1906 hes 
. ) Stock Exchange ave no reason to believe diture (Money) Act, 1904 .. £6,000,000 fod 
ut that the quotation will be granted. There have been many Less — Paid off by the | 4) Saerve 
transactions in the shares, and on settlement I am informed | National Debt Commis- 1.196.700 | The fc 
that a large number of transfers came through. If there are any isan ney 1,196,700 4,803,300 - . es ') departm 
questions I shall be glad to answer them. Under Telegraph Acts, 1892 to 1907 ... 800000, 1,000,000. o | | Rate of | 
ry eae Under Naval Works Act, 1895 to 1905. .| - 617,000, .. " 
A SHAREHOLDER’S QUERY. Under Military Works Acts,1897 t0 1903 100,000, 150,000 
Colonel Brown asked if the board did not think that they had UaeS a eee 200,000 137,000: 
rather a small capital for a business of this kind. Was there | Under Public Offices Site (Dublin) Act, Date. ’ 
any prospect of increasing it? | anes coves iz ee vcccececes iaraeedies 30,000 20,000 ee 
The Chairma it 7 . ‘ ae unard Loan Repayments—Issued to | 
ont oe - _ - — that at ponens the shareholders were National Debt Commissioners under 
ot very anxious to share any possible benefit with other people. the Cunard Agreement (Money) Act, a 
The amount of their capital did not in any way represent their 19OA 5 sess essere sce er seers ns easees 10,000, 130,000 - 
capacity for dealing with business. The first subscribers to this Genges Revenae, 1907-8, applied to | 2,500,000 oe i 
oe. numbered some 80 persons, who were in the habit of under- | Surplus Revenue, 1967-8, applied under nee {| Dee, 23 
writing and placing issues of bonds to the amount of from Section 9 of the Finance Act, 1908 . .| 1,C00 ee 83 
£10,000 to £50,000, or even £100,000. If they had 100 members ee ——— cee to | a 
of a company who were underwriters for £10,000 apiece, they ee, ee 9,431 6,957 , ogi 293 
had the power of placing £1,000,000 of capital for any loan, | China Indemnity, applied to reduce| ra | , 280. 
but payee: —— “ie for the members of this trust to under- iene ane DSi = ee 314,391 “a Sitwe Jan. 83 
write a loan of from three millions to five millions. The diff siene vances repaid (excluding “S 
culty about placing = f - -é 7 - million - The diffi- £1,500,000 paid off in 19¢9-10 by the, = 
hat * ps g more of the shares of the trust were this, Nationa] Debt Commissioners out of) : P m6 
at, een = had ge | large loans to issue, thev would not wenne a 8) sapposaars. 5,300,000, 5,509,00- on HS: 
2 able to satisfy even their own share rs witho aking ays and Means Advances Repaid (in- — 
into account those outsiders whe <a ye aa . —— soon ee tines Subj 
» anatiotinetion “Mec ? ght that they ought to have | 1909-10, and £3,000,000 in 1908-9) ....| §,000,00 5,500,000. ria Subje 
a participation in the issues to be made by the trust. 148,184,968{135,293,149 — 1,940,0 2,701,404 the Ba 
ic here being no resolution to submit, a vote of thanks to the | Balances in Exchequer :— * Inc.orDee|tor West 4 Consols 
chairman for presiding terminated the proceedings. —— En iand sseceeesseeeees| 6,520,330) 5,260,085 + 1 ana a perio 
. ES ~ Bank of Ireland ..............++ + | 649,179) 986,443 + ae well as 
Ee | | 7,169,509' 6,246,528 + 96,879“ 
TO READERS AND CORRESPONDENTS. | es A 
~ 9s be : - ; ; At cor 
The Editor of the ECONOMIST cannot undertake to return re- ren eee tp aadiasanill £34,000 — 
jected communications, but will endeavour to do so if they | eee ened by Bahia Benker ..+2rcocenrevacessnneseesseer® ‘wo. ee 
are accompanied by a stamped and addressed envelope. CORO TINTS orvsarcosesessonnerastonssenesnetynes ed “a 
Communications must be authenticated by the name of the writer, | Treasury, February 8, 1910. Total..... wenannaeoner ees sum —s 
| > er de 
S| {+ Governr 
ther se 
PUBLIC INCOME AND EXPENDITURE. | 000,00 Reserve 
REVENUE AND OTHER RECEIPTS. R O VA l Total Funds over £15, oe 
sain _ sities 7 an nn anemones meemseans liabili 
——= KECEIPTS.~——,| —— RECEIPTS, - = oss OF 
pl 1,09, Apl 1 08|" Week" Week” | INSURANCE bracing wariNe, LIFE Market 
Feb. 5, | Feb. 6, | Feb [Penne | Se a RGLARY: — 
_igio = 1909" | 1910.’ | 1909." ‘COMPANY ACCIDENT, 8U aoe 
Damuves 1b mach oyue £ a. -— . a 5 E ; ‘ VERPOOL | Exchen 
lst April ee } | Li MIT H EAD { 1 North John Street L - | _— - 
Bank of England ................ 5.080.368 7,783,121). a a ED. OFFICES (2g Lombard Street, LONDON. | MM!) — 
Bank of Ireland .................. 1,270,059 1,135841 “ey Clearin 
. REVENUE. b,350.427, 8.918.962, .. CS ‘ 
astome .... teeeeeeseceesse ++, 25,7910 © 29,575,000, 418,000 499,000 | UNION & N = 
‘ tain ’ , * Di } | e 
Bemee, Ga. Desios 22 isi6s;000 1s-29290¢ 509m) Seay | INSURANCE COMPANY ao 
BOAMYS ees eeeueeeseeesenseeecsotens 6,772,900 6,609,000, 110,900; 150,000 | ESTABLISHED 1824 . en 
Land Tax 200000000 a sengee| aameaeel ae : 2 . 00 D 19 
Property and Income Tax ........... "10,075,200 18,142 900 toe ae TOTAL FUNDS ~ ~ ~ £6,000, " Be 53 
ost Office .......... el aetna 18,280,000 17/660,200 190,000 "190,000 | FIRE LIFE, ACCIDENT : :NsIONs, b In 
ere . f , , q INT, I IE d % PENSIONS, t n } 
Crown Lands ithaembinnciiisnidnanas ; 400,000 430,000, i. ae | HOLD, BURGLARY, ehanoe SR CSECURITIES, ‘FIDE in de 
eecipts from Suez Canal Shares and | PROPERTY OWNERS’ RISKS, THIPD PARTY, AND WOR Os | mark 
Miscelic, NO Sot sbucacatscekcunt 1,136,672 1,151,443 5 = | COMPENSATION INSURANCES EFFECTED ‘on THE _— 
oe eeoseese badoenececusn 1,521,808 — 1,595.934_ 173 FAVOURABLE TERMS. Please apply for particular’ to t 3h 
Setah festa Sabenies en? ma | Leen: > Gh, Sateen Semee: | tock 
ne SBIREIOS,. coccccrvcsess ® le ondon: n William Stree Us ' alte 
0 ge c Re TN cee 
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In the corresponding period of 1908 the Bank rate was 4 per 


— Market rates were firm, the quotation for best three 
months’ bills being 33; to 3}$; some assistance was required 


_—_—_——— from the Bank. Prices on the Stock Exchange tended to heavi- 


ness, with the exception of Argentine railways, which were 


active. 


In this week of 1909 the Bank rate was 3 per cent. Money was 
| €asy at 114-2 per cent., with a fair prospect of remaining so until 


the collection of the revenue should restrict supplies 


Discount 


| rates also fell away, best three months’ bills closing the week at 
on the Stock Exchange became brisk. 


BANKERS’ CLEARING RETURNS 


official returns show the 


} 
| 
| 
} 
i 
; 
j 


£ 
BBY.) wrotes issued ...... 53,852,410) Government debt .. 11,015.10 | 
Other securities .... 7,434,900 | amount of bills and cheques cleared at the Bankers’ Clearing- 
3 B | Gold coin and bullion 35,402,410 | house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 


53,852,410 53,852,410 | 


¢} 


= BANKING DEPARTMENT. 

JIL ‘ £ . g 
‘| Proprietors’ capital.. 14,553,000 Government securities 14,013,424 
| Rest seceeeeeeeeeee 3,474,090 | Other securities .... 29,454,525 

= ‘| Public deposits* .... 7,891,151 | Notes ..........4006 26,053,725 

: Other deposits ...... 44,764,088 Gold and silver coin., 1,173,330 

| Seven-day and other 

Bills. cccccccccccce 12,675 


a 1 ’ ———— | 
10g i 70,695,004 70,695,004 
~ ' sIncluding Exchequer, Savings Banks, Commissioners of National Debt, and | 
-— i Dividend Accounts. 
a | Dated February 10, 1gTo. J. G. NAIRNE, Chief Cashier. 
so The following were the changes in the principal accounts when 
v ° 
0,000 | | compared with last week :— 
bil? Increase. Decrease, 
| Circulation (excluding 7-day and other bills) .... oe eccccece 350,000 
| Public deposits........ coccecccces ervccces eeccccce es cocccece 2,519,999 
i Ger deposits 2... cecccccesccsocccses cocccccccce 1970165 ceccccce es 
Government SECUTILICS .....ccecccccccceccocecs ee BAD cccccces os 
Mar SesUTIles occcccccccccececcesocesocessoece oe eosecess 1,004,946 
DUR. cc ccccccceccceccsesesesosvecceescoeces eee es. ‘eeenee +. 84,400 
Th DD ccnccccccccccccccccoccescocescosccescscese ee SLATS coccccce ee 
REVO cocccccccccescesoccccescosecccooeoscece o “BERS csccsece ee 
The following shows the amount of circulation, Bullion in both 
| departments, Banking Deposits, Banking Securities, Reserve and 
| Rate of Discount, for three months ended February 9, 1910 :— 
ie ; | =i 
ie cate eS 3 
- a Circulation | on me g=\s 
Date. — Abroad or — Deposits Banking Reserve. ae = 
out for Bills) | Depart- =3/s 
Export. ie | ment. 201g 
me. og £ S43 £ £ 1% 1% 
Nov. 17 35,345,159 1,635,000 in 28,431,490 46,548,876, 38,914,591 25,363,659, 5445 
24 36,546,155 569,000 in, 28,494,065 47,350,666, 38,597,206'26,502,090 554 — 
Dec. 136,290,676 21,000 in) 28,964,820 46,008 374) 37,915,909 25,775,856 56 — 
8 35,909,363, 274,000 in) 28,353,230 45,831,541 37,508,767 26,006,133 oi 44 
15 34,509,728, 626,000 out) 28,305,490 45,332,677 38,381,034 24,654,238 54a — 
oe 22'53,432,021' 886,000 in) 29,083,305 |50,754,927) 45,671,292'22,798,716 444 — 


ne 52,628,075 483,000 out) 28,858,325 60,992,787 56,481,462 22,219,750 36 — 


aes Jan. 533,703,843, 384,000 in 28,865,720 59,075,957, 53,719.024 23,288,123) 393 4 
12 34,756,288 644,000 out) 28,277,345 52.395,566 45,448,215 24,923,643 474, — 

19 36,965 276 76,000 in) 28,003,850 52,982,228) 44,084,835 26,911,426! 3k 

., 26 36,206,350 239,000 out) 27,714,990 53,279,024, 43,659,570 27,641,360, 514 — 
Fed. 2.36,660.140 421,000 out 28,154,365 53,405,073) 44,470,346 26,955,775 = 
___ 936,575,740 345,000 out! 27,798,685 '52,655,239' 43,467,949 27,227,055 5173 








Subjoined is our usual table, affording a comparative view of | 


| 


| 


| 


2'%-; per cent. Business 


The following figures 


from the 





Country 


| | 
Weeks Ending Town Clearing. | Clearina. Total. 

1909. £ £ £ 
January 1 to Dec. 15.. 11,886,986 000 1,050.797,000 12.937,785,000 
December 22 ....cccccees 220,415,000 21,721.000 242,136 000 
29 .ccceee eoces 230.508.000 13,496,000 24 4,004,000 
ste aawaubenanes 93,344,000 8,179,000 101,523,000 
| January 5 sccecccccces 215,150 000 17,642,C00 232,792,000 
Be ¢usseucnnean 221,653 000 24,565,000 246,218,000 
19 ccc eoceese 285,052,000 24,477,000 209,529,000 
Be e666 cctavesss 217,526,000 20,730 000 238,256 000 
| February 2S énees«ceews 316,336,000 20 885,000 337,221.000 
; = YD pe wecrccces 216,169,000 25,304,000 241,473 000 
| Total, ISI acccccccsccccecs 1,471,886 000 133,603 900 1,605,483 000 
| Corresponding total 1909 .. 1,381,205,000 123,868 000 1,513,0735.000 
Increase or Decrease in{; + 87,681,000 + 4,735000 + 92416000 
Pee adesdddascncsases (= 633 % = 367% = 611% 
| Gross total in 1909 ........ 12,431,253,000 1,094 193 000 15,525,446 000 
BP BUS 6c bkiddacceueess 11 056 C96 000 1,064,266 000 14.120,362 000 


| 
| 
| 


| Increase or Decrease iny| + 
| 909 = 1244 % 


1,375,157,000 


+ 29,927,000 ~ 1,405.084.000 
- 281% = 189% 


Spezcirat Days, 


Stock Exchange Pay Days. 





Inc. or Dec./ + 34,429,000 ee ~ 


in1910 ....1)= 2168% 


Consols Pay Days. 


‘ 
‘ 


Date Date. 
1909. £ 1X39, 
Jan. 14 to Sep. 29 1,572 621 June 
Oct. 94,216 July ] 
108,298,000 Aug. f£ 
- | Nov. 81,744,000 Sep. ] 
89,499,000 Oct. 
| Dee. 8€,650,000 Nov. 4 
96,177,000 Dec. } 
1910. 
Jan. 93,426 000 Jan. g 
99,792,000 Feb. Z 
| Total, 1910 ...... 193,218000 .. 
Corresponding 
total, 1909... 158789000 ee 


| Gross total in 1909 2,129,205.000.. 
Do 1908 ........ 1,672,498,000;  . 
Inc. or Dec.{ + 456707,000 .. - 


in 1909 ....:|2 27°31 % 


* Fourths"’ 
Month 


Date. | 
£ 1909. | 


of the 


£ 


66,885000 June 4) 41,344,000 
71,599,000 July 3*| 38832000 
43,331,000 Aug. 4) 47,569,000 
43.526,000Sep. 4 31945000 
59,255 000. Oct. 4)  48872,000 


54,206,000\Nov. 4| 


54,206 000 


52,020 000) Dee. 4| 36 809 000 


1910. 


63,)82000 Jan. 4 56,834 000 


54,187,000|\Feb. 4) 40,503,000 
117,369000i; .. | 917,397,000 


98,645,000; ee i 92,898,000 
18,724 000 ee i+ 4499000 
18°98 % = 484% 
677 847,000 ee | 510,173,000 
645 046,000' .. | 56,667,000 
32 801000) .. + 53,506,000 
508% | 171% 


* The “ Fourth ” fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 


MANCHESTER— 
Jam. 1 to Jam: @ oc ces 
Week ending Feb. 5 


Total to date...... 


| LIVERPOOL— 


| 
i 
} 


Jan. 1 to Jan. 29...... 
Week ending Feb. 5 .. 


Total to date...... 


| BIRMINGHAM— 
Jan. 1 to Jan. 29 ...... 
Week ending Feb. 5 .. 


Total to date...... 
SEWCASTLE-ON-TYNE— 

Jan. 1 to Jan. 29...... 

Week ending Feb. 5 .. 


Total to date...... 


_ BRISTOL— 


| 


Jan. 1 to Jan. 29...... 
Week ending Feb. 5 .. 


Total to date...... 


| LEICESTER— 


1. : 
= the Bank Returns, the Bank Rate of Discount, the Frice of | 
30 , Consols, the Price of Wheat, and the Leading Exchanges during 
jae a period of three years corresponding with the present date as 
5 3) well as ten years back, viz. :— 
Atcorresponding date | Feb. 14, | Feb. 13, Feb. 12, | Feb. 10, , Feb. 9, 
1.00 with the present week. | 1900, 1907. 1908. | 1909. 1910. 
t — —| ——} —— 
— Cireulation (excluding £ £ £ £ £ 
000 poaak post bills) ........ 28,197,805 27,639,385 27,865,920 28,878,610 27,798,685 
Public deposits 02102... 14,05€,677 11,860,473 13,654,443 10,512,691 7,891,151 
— | Other deposits ............ 97,667,059 40,170,561 39,810,384 41,320,889 44,764,088 
— Onnernment sec irities.... 18,053,425 15,453756 14,327,216 14,801,155 14,013,424 
— Securities ..........| 27,549901 28,606,249 28,675,259 29,255,647 29,454,525 
000 Aeserve of notes and coin! 24,345,456 26,193,166 28,618 570 25,787,251 27,227,065 | 
Proper elton. «...++..., 35745261 35,582,551, 28,054,490 36,215,861, 36,575,740 | 
‘eVTON Of reterve to 
epllities .... 2020. 47% | 503% | 538% | 499% | 519% 
Rank rate of discount ....| 4 5% | 4% | 3% | 3% 
Parketrate, 3 months’ bills 34 4h 3 34 | CU OU 2a5 
Price ofConsols.. ....., 10043 Soa 8745 24 828 
| aves of SUver per oz...... 274a 3lid 2644 234d 23t¢ed 
00 Eaerée Price of wheat -. 258 10d 26s 6d 34s 3d | 33s 4d 35s 7d | 
—  Aee On Paris (short), 25.20-25  25.25-274 25-163-183, 25 183 213, 25 163-183 
_ — Bantam (Short) 1219-2g | 12.2—-2@ 1224-2 12.2-23 0 12 2g 2h 
| Clears mbars (3 months) 20.74.78 | 20.78-82 _ 20.74-78 | 20.b3-67 | 20.63-67 
Al | ts house return ... ..197,743 200 224,564,500 216,115,200 233,996,000 241,473,000 
oe amount of the ** other deposits” compared with the ‘‘ other 
ara sho ved in tg900 an excess of {10,117,158, and in 1907 
in rae of £11,564 312; in 1908 an excess of £11,135,125, and 
cane aM excess of £12,065,242. In 1gro there is an excess of 
Ash need 
TT, In 1907 at this time h . rae -ent. Money was 
ov in demani ws time the Bank rate was 5 per cent, Mon y 
(0st | ithe en Oe the collection of the revenue, and the 
{ 1, ent to the Bank for supplies, being charged at the rate 
i} quotat rer cent. Discount rates were well maintained, and the | 
| \} Stock Ex, tee best three months’ paper was 434 per cent. rhe | 
_I meange Was rather more active. 





' 


Jan. 1 to Jan. 29...... 
Week ending Feb. 5 .. 


Total to date...... 


1910. 
£ 

23,501,900 
6,480,900 
29,982 800 
21,756,800 
4'356,900 
26,113,100 
4,871,200 
1,496,700 
6,367,900 
3,472,100 
11157300 
4,587,406 
2,614,00¢| 
719,000 
3,333,000 
1,126,100 
289,100) 
1,415,200) 


1909. Inc. or 


£ £ 
22,378,900 + 1,123,090 


6,634,600 — 153,700) 


29,013,500 + 969,300 
16,141,300 +5,615,500 
4151'300 + 205,100 
20,293,100 +5,820,600 
5,081,900 — 20,700 
1.486900 + 9,800 
6.568.800 — 209,900 
3727,700 — 255600 
1.048.900 + 66,400 
4,776,60 — 189,200 
2,900,406 — 286.400 
670,000 + 49,000 

~ 3,570,400 — 237.400 
1,082,80¢ + 43,200 
293700 4.600 
1,376,560 .+ 38700 





SS eee 


Dec. 

% 
501 
2°31 
3°34 
34-78 
4-96 
28°68 
414 
0-65 
35 
6 85 
633 
3-96 
9-8 
73 
6°6 
399 
1°60 


| 261 
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The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


_ BANK OF FRANCE. 

















| Comparative Increase 


Feb. 10, Feb.3, Feb.11, __ 08 Decrease, 
| 3910, 1910. 1909. Last ae Year 


Ass | ‘ £ F z fg 
Coin ena bullion—Gold 139,248,000 139,053,000 145,752,000 + 195,000 — 6.484000 
Silver 34,891,000 34,986,000 35,425,000— 95000— 534,000 
Government securities .. 15,704,000 15,704,000 15,704,000 
Discount and advances... , 56,922, 000 67,414,000 52,659,000 —10422000 + 4, 333,000 





















[February 12, 1910, 


BANK OF ROSSIA. 


| Jan, 237 Jan. —_— 


A Last 
Feb. 5. | 16/23 Feb. 5, Last Yu» 

1910. | 1910. | 1909. Week, ae Ton. | 
Assets, £ 


£ 

Gold ...sreeesqresssesees 7,702,000 18 051 000108 502,00 — Sapens 
Balance abroad ........| 24,075,000) 24,022,000) 12,994,000 + 53,000,411 de ay | Discounts 
Silver and subsidiary coin, 7,642,000) 7,574 (000) 7,638 000+ 680004” = LiaBl 
Securities and short loans) 26,929,000, 27,210,000) 31,872,000 — 281,000 7 44% | Notes in circ 
Other loans and advances) 17,715,000, 17,608,000 14,548 000 + 105 000 + iss i 


As 
Coin and b 


Securities belonging to) Sea 
BOER «6000620000 eeeeees| 6,963000) 6,788,000) 9.077000 + 175,000 — 2) 
Miscellaneous ...... +s++| 5,968,000! 5,842 000} 4,105 000 + 126,060 ~ Sat 
Balances due by 
branches and treasuries 1,813,000) ‘. 1,769,000 +1 + 1815000 + rn aa) i 
































putas ene 205805000205 096 00 190,501,000 +1,M10000 +1 +600 | HBR) Balance ; 
. —_—_—- |—_____ il 
BRED ccoccdenses ee 211,786,000 218,586,000 199,495,000 —6,800,000 + 12,291,000 Notes in circulation ... 7, 190,000 115, 162 000! 107,337,000 + 2.08. “1 + St orig Dil 
Government deposits.... 1,707,000 1,605,000 8,839,000 + 102,000 — 7,152,000 | Capital of the bank "| £00000, 5,500,000} 5'500 000 ’ | Foreign 
Private deposits ........ 24,797 000 _25.752.,000 31.302 000 — 955,000 — 6,505,000 | Deposits and curreni| | euritieg 
a 22900 a a ee ne - 
accounts .............., 51,284,000 53,128,000! 46,558,000 —1,844,000 + snap | Dee ABT 
AUSTRO-HUNGARIAN BANK. Treasury account ......) | 24,370,000 21,7€0.000| 23,495,000 + 2,610 000 + ma) | Motes in circ 
ee ao | Miscellaneous ..........| 2,587,000; 2\65),000| 3,185,000 — 64,000 ~ t ne 
Feb. 7, | I 5.00 | Deposits & 
sna be} te wn cast ¥ ee — 
een 1. | . b - _ | ast _ and treasuries ........; 5,874, 5,874,000) 6,894,000} | 4,428,000 1,020,000 + 1,446.00 
Goin and bullion—Gold) 56,560,000) 56,560,000 50,420,000 .. (+ 6,140,000 onl oe anaes | — 
Silver! 12.975,000| 12,964,000 12,721,000 + 11,000 + 254,000 on 05 or 05010 + 1,710/000 + 16.34 
Discount advances, &c..., 25,520,000) 24,282,000 24,682,000 962 000) — 1,362,000 AssE 
LIABILITIES. BANK OF SPAIN. i and bull 
Circulation........... «++, 82,240,000) 84,981,000 80,014,000 — 2.741,000|+ 2,226,000) ————_— | ee and 
; Feb. 5, ‘Jen. 29, Feb. 6, on ’ Balance ab 
ao IMPERIAL BANK OF GERMANY. 1910. Sy isos. Week. Last Yeu. | foreign bills 
_ Feb. 7, | Feb. 2, | Feb.8, | Last | : ASSETS. 4 6 Sal ee ens 
1910. | 3910. ° | 1909. Week. (ast xeur. Gold .......0seeeeeeeeees| 16,137 000) 16,154,000 15,862,000 + — 3000+ ZS) we. -- 
Assets, £ £  scsdnderdusenn aor on gene 32,257,000 — 268 000 — 1527.0 |} | Notes in circu 
Coin and bullion ..... | 52,688, 52,981 000| 53 634,000 — 235,0001— 366,000 | Loans and discounts ....| 35,415 000 35, 35,102,000 + 113,000+ 31100} oe se. 
Discounts and advances) 41,794, ingael 40,824,000} -4,652,000|+ 970/000 | Spaniah 6% mock -....»| LAFTHO00) INTTRON 1STT3/I00, “| 
BILITIES. . P ' 
Oarrent. circulation .... | ame a Sone 000! 72,560,000 -2 995,000 + 3,418 000 tions, &o........ seeeees| 6,000,000! 6,000,000, 6,000,000 aw ‘i 
rrent accounts........| 0 000| 51,400,00C| - 1.689 000|— 5, IABILITIES. 
— 23 1— 3057,000 | Gizoulation....... veeeees | 67,572,000 67,168,000 66,689,000 + 404,000 + #85000 | 
ote circulation below the legal maximum £4,525,550 against £1,545,600 | Deposits and current } Assk 
below the legal maximum last week. accounts 20,210,000, 20,554,000, 19,820,000 ~ 344,000+ s3ua0)| i 
een eee enee ef , ’ ’ ’ ’ wey er secur 
| | L. ABIL 
i Sotes in circ 
HOME RAILWAY TRAFFIC RETURNS. j Curent acco! 
ee ae Receipts for Week nants san ot 
Revenue ist Half, 1909. . per Ended Feb. Trafic Gost Aggregate Receipts this Half-year, ate t 
———————— 2 — E42 (348 “; oa _ : mt Mien Open | 
=—=s = b -| = za " _ ed } 
Sb oe Gig 284 2g hg Wee IN |g Pessencers te. Goods, ae 6 Malitiver) | Ass 
» rges ~ ae és eg “wee Mile. on — } a 
sat m_penses__iG¥ fy ——— een §>™ 1920 1909 | $  ror0. 1909. 1920. 1900. 1910. 1908, | 10 ae ra { | wenden 
% % | KNGLISH AND WaLse. = | ot ae eee ee ae et - a : -— | 

1,510 42,224 36,125 3 i} Baker Street and Waterloo. S| S430 3365. 807 729 708,911 - 5 i iL rf ses 17,280, 4 a} oe 
585,929 240,447 95,185 7 6 Barry ............-... 15,932 15,481) 241 231 143,108 158 3 a oh * 74.323 73310) 6 & || | Cretlation 

x a ‘ag Dll. nil. Brecon and Merthyr 1,768 2,218 2,265 36 3... 13 2,217 2,229 «8,648, «9.502, 10,8eS 1,781) Ol | Net deposit 
142,155 93,307 $4,947 nil. nil. Cambrian .......... 2,533 4,470 4,755 15 17 28,376 2% ; ; | 23,870 24,595, 280) |) | Nev deposit 
183,741) $9,602 21,283 34 3 Central London .... : .. | 8,535 5,516 885 882 624,201 65 “ ‘ t,o} ce | 27809, 28,628 | Governme 
106,182) 67,795 35,045 -. 4 Charing X,Bastn. ‘Hamp |. ms 3,785 3,780 488 487 720,996 FAO dina jie ** | 39,400 19,253) SF 10.8 Gcve 
gerbe | Inn cee, eS Us (Clty and South Loudon... ' *) 3134331337 461 460 4490082 Si - tt} 32) 46,792 17,189 AY | pouite ... 

9,860 Ry 105,820 1 nil. Furness .................- L732 7,725 9,457 7,726 68 (55 68,662 £1 | 11,123 10,984 41,252, 33,636) 52,375 44,619 18 ae 

Serr our ire eee 825,479 nil. nil. Great Central ............ 17,700 58,200 75,900 73,000 124 118 88,892 204 | 915300 91,100 284,600! 269,500 375,900 360,600 60 & | | Rassave (8 
2875 860 oe 897,42 3 14 |Great Eastern ............ 43,200 46,600 89,800 95,200 74 76 55,197 6¢ 225,800 226,200 229,960, 231,200) 455,700 457,400 1,202) L208 | | Legal resery 

5,860 1903,905 774,997 42 3 Great Northern ........ . 35,800 12,000 107,600 105,600 107 102 71,305 94 191,300 189,200 341,500, 332,900 632,80 522,100 1,00) | Excess of @ 
40,801 21,060, 22,970 nil. .. Great Northern and Oity..' .. : 1,587 1593 483. 4-3 924°512 | o ” ‘ . 790 8,001 4) | ————— 
157,995 73,404 59,234 ¢ 1 Gt.Northn. Pic.&Bromptu. 5 6.100 5/820 659 629 ea 288 7 oy ‘is ‘* | oi amy eso # ‘| 

sues erie os BU Halland Big 20 160 a ah eas Ey | eo em eo soa ae 
2856,971 1752.37 815.018 3 3b [Lancashire and Yorkshire 32,800 65,373 98,575 100°1ra, 1g, 109 T1255, oe | cao00 16a41s 328.490) B8s\a56| aean9 oez70) Em Ml 

_ = 4768,420 2574,647 6% 43 London & North-Western, 98,000 171,000 269,000 253,000 126 1 68,876 1334 | 491,000 485,000 808,000, 819,000 1,299,000 1 304,000! 1,964 LS | Asi 
$588,580 1720,405' 628,501 7 London & South-Western 50,500 27,100, 77,600 73,500 75 “71 59,537 132 | 263,600 256,500 136,200, 137,200, 398,800 395,700 1,0aai LIA | Cols ana b 
Pra eet | eriee, M2461 74 22 Lon. Brighton & 8. Coast. -| 32,778 16,170 48,948 48,725 110 98, 76,964 105 | 175.535 173.502 80.39 80.837, 256,874 254,420 87 © r, 

,081 176,930 65,519 79 3 Lon Tilbury, & Southend) 6,247  2'520 8,767 8,355 108 102) 72.064 112 33°857 31958 12657, 12,832) 46,514 44,79 & & | = 
peed 50,765 2,213 6 Maryport and Qarlisle. .. 606 1,396 2,002 2085 48 § 21'960 1424 —_ ~~ ’ ’ 10.283 1046) 4b | Discount a 
B70,487 | 195.24) 211,429 A 1, Metropolitan .......... 14,854 1,313, 16,147 15,681, 207 200, 218,659 39) | 76,747 74,383 6,378 6,113, B3.1ch ea BT |... aan 
273,318 148,096 141,381 nil. oil. Metropolitan District .... 10,744 9.488 447 406 518.777 174 . , m z 53775 49,399 4 OM | Notes in ei 
Sree aes avs, 160 1490,978, 54 | 44 (Midland .................. 60,000 165,000 225,000 2145000 159 150 85,961 63 300,000 303.000 790,000! 761,C00/1,090,000 1,064,000 1,411 Lit | Deposits 
Tos. £05 '5198,514 911,258 6 & North-Rastern ............ 45,887 209,569 155,456 174,178 90 102 49,732 124 231,313 235,534 567,188 688.731, 798,501 824,265 1,704 LAE | 

239,006) 87,589 34 4 North London ....0 2.2... S.o12 4.274 8,186 8,205 536 662 311,149 103 | 22326 23,333. 20,436 19,521, 42,760 42,854) IS 
476,689 301,123 122,405 44 34 |{N_Statfordshire—Rall... 4,200 12,900 17,100 16,059 83 85 44,473) g.f| 22100 42186 62,300 61.736! greg agin Me yy | |. 
| .:2 | $8088 | Mhondda & Swanson Bay! “Gos itoz FHG MS 12 12 some s{ . ‘ane! ate} SRB] aoeall | 8 
99 = (1,79 . \ ‘ ! ’ 578, (10,46l) a 
182,764) 103,546 32,676 8 9 Rhymney ...........0-.-. aa :. | 7,065 6,724 92 85 on 2044 on — ; — | S971 34,26 1)” | As 
ae as . ** }8.-Eastern & Chat. Rail. $7,357 20,144 77,501 79,157 118 120... 66 | 202,693 298,127 94,230, 94,133 396,923 392,200 ae 
616,690 297,729 93,411 4, 4 aff Vale pmnmibiies 4,136 15,560 19,496 20,298 159 158 88,807 745 | 19,966 21,222 76,108 81,513 96,078 102,781 1M “ | Palance ‘ 
2189,056 |1187,272 470,657 3 3 aledonian* .... 24,56 $1,284 75.948 74.747 ; , 94.747 | | peeaie 
BD I oon ccceec000ss . e 5,84: 787 843 74,747, 9584 | 8wedigh 
a ae fee yb Mergent: TE AG A Re ee Gee | as as kit me Bee SO ee 
266,797 | 157,497 94.788 1} 14 Highland* . 4e30 31527 Bis7 Boo co fe tees 4 a. Risr 8258 arent 
; srececerees| CM 5,027) 8,157 8,259 26 16 16,865 36 4,630 4437, «3,827,3,822| 157 8,288 i | 
SS0R ATT jaRit, 00 633,317 4 nil. North British * aldienioaad 25,920 §7,C17 80,937 78,450 61 59 56,627 6s a os eee gost? 78,460 1,384 | a a... 

oe 6 Belfatand County Bows 1,543 762, 2,305 574 : op ee ae | Deposite a 
126,226 wom $1,275 of. att Dublin and §.-Eastern.... 3.057 1,393, 41450 4308 7 23 is,eo0 West 1S128 CBS 6600 at'e72 21,814 4 uw | | 
682,627) 418,212 190,518 Sa | Sa Gromt Souther a Wiecésru reise 18427) 626 1572 SDS 1.988 1d, Ses Mera a0l7ea, 40,882) BOS TENET i | 
SAT-S08} VRRP! IBSEN |S Midland Great Western. 3.376 5.206 6.620 9.680 34 16 txtgry 10°F | 4 08L 85,301 60,83, 65,266) hk. ees we |) | —— 

* From Aug. t. @ On Arbitration Preference Btock. ee | 
ee ooooooooeeeeeeeeeeeeeee——T—TeETeTeoeeeeee—e —— A 
COLONIAL, | I isuocti 
Dian bil 
oe FOREIGN, AND AMERICAN RAILWAYS. —_ | ree 
SZ pecetpta. Total Reve Tan chemee’ ha pesivs | HM, Sorernms 
oe Ez : = = Bame. re a ee Receipts Name. # Receipts. Total : ie 
S10. | 1608” ed | so fad ~ 1910. | 1900. Tai | 1909 st i900. | 1m 1900._ | We Note eire 
ay a jan & Sani ©, £ | RORBION. — Con. £ £ ~¢  AMERICAN. — Con £ é se: | oan 
Benes! and'N a : 6:000 7,970 6,000 7,970, Cent'l. Argentine Feb § 94,922 116,316.2. 707, 908 2,843,397 Baltimore & Son. Dec, 1,367,387 1, ai, 12 8,61 814 a re | | Deposits 
- 5 21,932 25,165 21,932) 26,165 C Orug. of M, Vid 5 11,656 13,198 342 325'514 Chesapeake & OhioiJan. 21 3 441,207 22 I 
a Negra : Feb ° 38,400 36,800 _ 85,133, _#6,46c\ Cordoba & Rosa- 6 4,800 6,94 0; 171 o 172,750 Ohiec. Mil. & 8. P. - aoe ts n the | 
pape sate Li wes 61,600 64,000 337,466, 321,400\Cordoba Central 6 3,495 4,055, 24.235 231575 Denv.& Rio Grand ‘91 Ot 10d; 4) 
nes pee . ant pes _ - $00) Costa Rica ......Jan. 8 4332 155891 149940 132'52¢ Erie. eaeaee a er a 
ote ee wneee bl Se. »59 6 90 « Yu ban Central . Pe e 15'474 — 494, Vv eee ° re carrenc 
Gutta Re ne Stee we Mee ee Berean Delta... Dec. 31 eoss Ioleas. iesices) 1¢5'082 filles G ad ion . 
4 ’ lf. 4 os. o-- Feb 4 4 ’ an. i 
Bast Indian -..;-. Feb § 116,600 111,400) $74,009 "$65,206@. West. of Brasil § 12/800 1e'999, “ar'esy l4siol3 Loulevl. & Nashvie. al p Disc 
S. Fe, of ¢ lanede. z 114.508 am ones Saen —, wt seones i. 31 ze, ro $167,290 3,987,220 3,651,780 N. Y. Central and Jan. bank r 
e . 5.) idin: ons § 0 vpe 
Gian Mined) $B SG) ine “Tin Medna's TF fits Mine ie wllonee rey Nex, THAR MEE EL | open 

Mahratta . Jan. 15! 61,838 ” Mexican Natnal. Jan. 2: $353,114 914,934 2,709,971 2,822'916 Norfolk & West. Nov. 508.07 482,241 208 a were | ae 

bec Central .. Feb 7 49.827 $5,502 52.887 Nitrate Rails. * 1 "26,584 221657)" 24.584," 22'637 Northern Central... Nov. 231,687, 200,907 110588 gee day’s 

th Opeere Ten. 5.092 2,871, 131451 124,225 Ottoman ....... Fel) 5 4.39] 4.150 20'846.  29°607 North Pacifie Naw 1,338,087 1,283,670 7,136.30) 6g || mm) 2 8 
Boath ern Panjab = = oat = sare Peruvian “p Nov | Pee $774,229 3,599,308 3,586,780 Penns ironia: "Now, | 948,493) "687, 2:4 47501 | of coin 

815 17 vee. Jan 9,73 34,052 | 41.938, | 66.0: ow. 69 704,90! wag [Oar | 
Antots prtagChilty Untd. of Havana Fel) 5 39885 3S€19. 60S 458| S20'6dS seen peadies Nor: ig Soe’ e0s 2,217,080 117201 oem | ~©POs 
olivia... Feb 6 27,800 23,100 130,180 109,200 “Mu oyayem® S 4.654 4,976 155,498 178,941 Southern BailwayjJan. 21,210,164, 187, $0 66 ae H 41,004 
Bik ot. Southern 6 115.289 116,138 2.722.473 2,631,651 Alabama Great St. LouishSanFran. Nov. oS A P21 SES Fa | | The N 
BA & Pacific. $ geeer 96.875 2 28h S07 2 Bs oe AD thern . Jan.21 16.19% 11,931 449,896 398,387 Union Pacitc Or Nn 1,668,356 1,448,362 £268 1M | | | resery 
= tehison Topeka Nov 1,925,705 1,680,649 8,901,555 7,822,985 Wabash .......... Jan. 21 "101,874, | 97,978 5,265, all Oe Sate 
: * ——— Dad ri 
* Two weeks. oe a 
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BAL SEARS ASCRSS 





NETHERLANDS BANK. 





| 
Da Feb. 5, . Jan. 29, Feb. 6, Last a 
1910. 1910, 1909, Week Last Year. 
| Assets. * £ & é 2 | 
| coin and bullion—Gold 10,000000 10,082,009 9,373,000 83000 + 627,000 
a Silver 2,962,000 2,999,000 4,091,000 — 37,000 — 1,929,000 
Discounts and advances 11,263,000 11,476000 10818000 — 213,000 + 345,000 
LIABILITIES 
i eireulation ...- 23,473,000 23,725,000 23,085,000 — 252,000 + 388.000 
SEI cceceanssvecenas 427.000 467.000 630.000 — 40.00— 203,000 
BANK OF NORWAY. 
Feb. 7, | Jan. 31, | Feb 8, Lass 
1910. 1910. 1909, Week, Last Year, 
ASSETS. £ £ £ £ £ 
ltl esghneny seeeees 1,552,000, 1,594,000 1,605000— 42,000 53.000 
| Balance abroad and 
| “foreign bills ..... eeeee| 1,403,000 1,329,000, 1,189,000 + 74,000 + 214,000 
| Foreign Government se- 
| GENS cee scccccosces 642,000 642,000 558000_~—Ci; + 84,000 
Discounts and loans .... 2,643,000 2,616,000 2645000 + 27,000:— 2 000 
LIABILITIES. ‘- 
Notes in circulation .... 3,872,000 3,876,000 3,618,000 — 4,000 + 254,000 
Deposits at notice ...... 477,000 422,000 483.000 + 55,000 6,C00 
NATIONAL BANK OF DENMARK. 
~ Jan. 31, | Dee. 31, | Jan. 31, Last : 
1910. | 1909. — 1909. Month. Last Year. 
AssETS. £ £ £ £ £ 
Soin and bullion........ | 3,960,000! 3,833,000 4,075,000 + 127.000 — 115.000 
Discounts and advances.| 4,174,000) 4811,000 4,676,000 — 637,000 — 502000 
Balance abroad and 
| foreign bills ....... e+» 718,000! 759,000 452,000 — 41,000 + 266,000 
EE ee 451,000; 432,000 237,000 — 1,000+ 154,000 
LIABILITIES. | 
Notes in circulation 6,540.000; 7,098,000 6,282,000 — 558000 + 2&8 000 
PROUT cocccceccccess 815,000 810,000’ 1,229,000 + 5,000 — 414,000 
NATIONAL BANK OF BELGIUM. 
Feb. 3, Jan. 27, Feb. 6, Last 
1910 1910, 1909, Week. Last Year. | 
ASSETS, £ £ £ £ #£ 
| Coin and bullion ........ 6,406,000 6,333,000 6375000+ 73.000 + 21,000 
—— eeebeces 25,779,000 26,354,000 24.583,000— 575900 + 1.386.000 
s ABILITIES. 
Notesin circulation .... 31,580,000 32,163,000 29,855000— 583000 + 1,625,000 
| Ourrent accounts. ..... 3.832.000 3.389.000 382:000+ 443000 4+ 7,000 
NEW YORK ASSOCIATED BANKS. 
Feb 5, | Jan.29,| Feb.6, | Last | 
1916. 1910, | 1909, Week. Last Year, 
| AssETS £ £ £ £ £ 
| Specie SEn Se odocensses +++; 53,942,000) 53,62 000) 56,080,000 — 20,000'— 2,138 000 
jlaplienders .......... | 13,990,000) 14,806,000 16,128 000 — 816,000 — 2,138,000 
| ans and discounts .... '246,538,000| 243,696 000 268,734,000 + 2,832,000; —11,196,000 
} LiaBILintes, | 
ae ee ux: 10,156,000! 10,202,000 9.840000,— 46,00) + 316000 
| Ne inc. U,8.) 
Government deposits) . 250,344,000 248,142 000 280,566 000 + 2,202,000, —30,222,000 | 
| 0.8 Gcvernment de-| 
SU au00sccééncsises | 334,000 332,000 750,000 + 2,000 — 426000 
Raszave (Specie & Notes) 67,932,000! 68,758,000 72,208,000 + 836,000'|— 4,276,000 
| Leguireserve............ | 62,566,000! 62,035,000; 70,142,000 + 551,000 — 7,556,000 


_ 








| beginning of the current financial year :— 


Feb.7, , Jan. 3i1,; Feb. 6, Last 
igic, 1910. 199. Week Last Year, 
lng, _ ASSETS, mae & £ £ 
“00 and bullion—Gold) 5,050,000 5,026,000 4,680,000+ 24,00 + 370000 
‘Di - Bilver 660,000 659.000 340,000 + 1,000: + 320,000 
.- advances, 3,994,000 4,180,000 3,069,000— 186,000 + 925,000 
ABILITIES. | } 
| jaa im circulation ++| 8,849,000 9,068,000 6,859,000,— 219.000, + 1,390,000 
eee 684,000 747,000 819.000—  63,000— 135,000 
a BANK OF SWEDEN. 
Feb. 5, | Jan. 29, Feb. 6, 
| A 1910 1910. 1909. Last Week! Last Year. 
log. sseBTs £ £ | & £ é£ 
Sip sets ececrcccces 4,47 7 00 
| ince ions *"osea 70,000 4,469,000 4,342,900 + 1,000 + 128 000 
wedike De ees pe esses 2,787,000, 2,608,000, 1,418,000 + 179,000 + 1,369,000 | 
{ i¢ oreign! 
Discernment Securities} 801,000 801,000, 682000 a + 119,000 
lene leans ++++{ 7,870,000 8,091,000, 9,366,000 — 221,000 — 1,496 000 | 
| Notes in cironiati 
| —— Srculation ..../ 9,561,000 9,124,000 9.486000 + 437,000.+ —_ 75,000 | 
‘notice ...... 2,605,000 3,063,000 1787,000— 458,000+ 818000 
a BANK OF ITALY. 
“Dee. 31, | Dec. 20,) Dec. 5l,) uast ae 
o- 1909, 1909, 1908. Week. Last Year 
Total cash ants. £ £ . £ 2 
aland og tet teee +++» 42,621,000, 42,708 000) 42,320,000'- 87,000 + 301,000 | 
oteign ng Tortteeees 17,086,000 15 582,000) 15,545,000 + 1,504,000 + 1,541,000 
Wances eT ttttte ee 2,851,000 2,718000! 2,833,000 + 133,000+ 18,900 
Government coc cc0°*" 4,966,000) 3,929,000} 3,099,000! + 1,037,000 + 1,867,000 
i. Lisseearities -+| 6,866,000, 6,927,000} 6,593,000; 61,000 + 273,000 
Note cire "eng | | 
Cormeng mation ........ 57,669,000, 56,009,000) 65,565 000| + 1,660,000 + 2,104,000 | 
Deposits at notice "°°"" 2,054,000) 2,590,000) 2,559,000] - 536,000 — 505,000 
Notice ..... 5,068,000! 4,776,000} 5.370,000|+ 292.000— 302,000 
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er at 18/15 per £ 
7 2, an 
Trency ig reduced into 


Discount and 


R 
Sank rate to > 


aok return showed 


and bullion, which 
~ POSits were {2 


Ae Note Cireu] 
“serve was ¢ 


ad risen by 1 


~~ 


4 


3 per cent.on Thursday, discount rates in the | 
t were reduced to 2} per cent. for best bills of all | 
P to six months, against 24 per cent. last week. Thurs- | 
a decrease of £84,400 in the stock | 
had fallen to £36,575,740- Public | 
319,999 lower, while Other Securities were | 
and Other Deposits had risen by £1,570,165. 
ation had contracted by £355,680, so that the | 
271,280 higher, and its proportion to liabilities | 
per cent., to 513 per cent. 
sia Ne ce ka acces 


; the Dutcy Reichsmark is converted at 1s; the Austrian crown 

*h florin at 1s 8d, the Swedish kronor atl8 per £,the Norwegian 
d the franc, lira, and peseta at 25 per & American 
English money at 4s per dollar. 


Loan Market.—With the reduction of the | 


! 


j 


' 


' Mexican dollars, 


j Excess of actual reserve! 5.546.000) 6,733,000 2,066,000’ —1.387 000) + 3.2%6.000 | 
SWISS NATIONAL BANK. 
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The subjoined table shows the rates quoted from day to 





day during the week :— 
Last . 
Week Sats 
o& 
Bank rate ...... ek acs ae 35 
Market rates of discount :— 

60 days’ bankers’ drafts ........ 24 24 
eS 24 24 
CM Gis vccccéaccniavencs 24 24 
WO icc ccducaukindiewd 24 24 

Goans:—Day to day ............ 2 2 
ME -stenbbeiduhaadwaiiaaude eo. 23 2 3 
Fortnight (at last Settlement).. 3; 33 

Deposit allowances:—Banks .....2 2 
Discount houses at call........ 2 2 
his dt iineded oss terhetua 2} 24 


The following is a comparison with previous weeks :— 


S o Bank Bills. 
€o 
<3 
109, 9% & % % 
Oct. 22..4 44 44 4 i 
29..443 5 4% 4g 4 
Nov. 5..49 5 % f 43 48 
12.. 4% ay 4 48 44 Sh 4 
19..'4 4 4g St 33 
6..4 «| (3h 3333) 3k SF 
Dec. 3.4 Ry 3 53 | Sk 3 
10.. 33 343 3 3 : 
17...44 sz 4 5 
22 4 33 344 32 | 3k 
31..49 5 38 34 34 
1910 
Jan. 7., 24 35 3h 3 
14..:22 4) 38 Se 3/3 3 
21. .|22 2 2t4 22 
28...22 4, 242 2ta 22 
Feb. 4..2¢ 24 24 24 
11..1% §'.23 2¢ * 23 


Tree Wad ——t 

Mon 4 Ue Wed. Thur da: 

~>i@wtLS | Le 
33 34 Sa 3 3 
2 42%) 28 A OE 
2h f2ys 0 (2S ya2eeh = 23 
2g gf sh a te ork 2t 
292k fe 2t etme 23 
2 14 214 213 $13 
2 2 13 21, le 
3 54 34 if 3 
2 2 2 l 14 
2 2 2 14 le 
23 23 23 ly 1} 


Trade Bills.* 


43 *, 43 
eis 
5 «6h 4 
5 4 
4 ai: 
4 a 4 
44 05 | 48 
4 4614 
4 4 
34 8 
ane 
t 

2 3$i3 
24 2 23 


*, qs 
4 86 4 
5 4 45 
5 if 5 
am 4 
4 3? ‘ 
4438 4 
sys 
aie 3 
4 
4 
3¢ 4 
i3 
oe 4g 
ra 


“—— 


3 Months + Months 6 Months. 3 Months. 4 Months.'6 Months. 


* These rates range from those current on the very best paper to those paid 


| on bills foe which the Bank rate is usually required. 


The following is from Messrs Pixley and Abell’s Circular, 
| dated February 1o:— 


Gold—Bar gold, fine, 77s 9d per oz standard; United States gold 


coin, 76s 5d per oz 


nominal ; German gold coin, 76s 5d per oz 


nominal; French gold coin, 76s 5d per oz nominal; Japanese 


yen, 76s 4d per oz nominal. 


Silver—Bar silver, fine, 23}4d peroz standard; ditto two 
months’ delivery, 233d per oz standard; cake silver, 25 %d per oz. ; 


nominal ; 
discount. 


quicksilver, {9 


103, 


3 per cent. 


Messrs Samuel Montagu and Co. write on February 1o 


respecting the silver market: 


in the silver market since we last addressed you. 
exchanges have presented a weak appearance owing to the 
Chinese new year, which commences to-day, and business for 


that quarter is quite at a standstill. 


‘* There has been no animation 


The China 


It will be a week or 


more before clear news can come from the Far East whether 
China exchanges are likely to harden again or not, but there 
are some indications that activity will set in after the holidays. 
In the meantime, ‘ bears’ are taking advantage of the dull 
| market to cover up a portion of their commitments, thus 
keeping prices, for the present, from easing off to any marked 


extent. 


The stocks in Bombay have fallen 400 bars to 9,200, 


and the offtake has increased slightly. A shipment of {25,000 


has been made from San Francisco to Hong Kong. 


The 


quotation for cash to-day is jd lower, and that for forward 


| the same as that quoted a week ago.” 


The India Council on Wednesday offered for tender 
Rs.8,000,000 in remittances on India,and the applications 
amounted to Rs.83,870,000 at 1s 4 1-32d and 1s 4 3-32d. The 
following statement gives the result of the sales trom the 


” 


ease 50,000 in bills on Bombay 
The amount to be offered next week will be Rs.10,000,000. 


Rs. & 
April 1, 1908, to March 31,1909 ........ 215,094,188 .... 14,144,545 
April 1, 1909, to January 26, 1910........ 284,296,884 18,971,55 
Week ending February 2,1910........-. 10,030,000 670,319 
294,326,884 19,641,874 
Allotments since last week :— 
Rs. 
Wednesday 1,470,000 in bills on Caleutta .......... Vy 4aa 
? re . ee 1,450,000 in bills on Bombay ........-. Ae othe %. 
in 278,000 in biils on Madras...........- } 
” 3,481,000 in bills on Calcutta ........+. ) At ls 4444, 
on —_ 777,000 in billson Bombay ........ about 78 %. 
ss 54C,000 in bills on Madras ............ 
Friday 10,000 in bills on Calcutta ........ . Atls43-32d. 


Atls4 3-32d 


The movements in the spot and forward prices of bar silver 


FORD cccvcicsevcedse 
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8 
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from day to day during the week have been as follows :— 


Cash. Two Months. 

d d 

Oe sso ae 

Te lccee 2S 
Qik coce B33 

DS cvew Se 

23 jase ae 
23% «--- 233 































































Wa ter Bapock, Accountant-General. 
India Office, February 11, rgro. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. £ WITHDRAWALS, £ 
DLS cctzencessies 13,000 Mon., Continent...... 217,000 
PUG EERs ccadecscens 94,000 ,, River Plate .... 50,000 
-_ Australia .... 8,000 ,, South America 50,000 
08.5 BRED ccccccacss 8,000 ,, B. Ayres ...... 100,000 
iad |. diritti ee 104,000 Tues., South America 5,000 
SES Eee rete 61,000 Wed., South America 100,000 
Hee. es hain w 17,000 
Be Sli 6accxccsess 217,000 
522,000 522,000 


Tenders for {3,000,000 in one month Treasury bills 
were opened on 7th inst., and the total amount applied for 
was {5,870,000. Tenders at {99 16s 8d received 43 per 
cent. and above in full. The average rate of discount was 
£2 1s 8d. The following is a statement of the Treasury 
bills outstanding, exclusive of those issued privately :— 











Lloyds Bank announce that a branch of the bank will be 
opened at 75 High street, Stockton-on-Tees, on Monday next, 


February 14, in temporary premises, under the management 
of Mr John E. Kennedy. 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 









a 
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*| and when the announcement was made prices 1 


On Usance. 
Feb. 8, Feb, 10. 
oe Selaeiiitad aie acta ncaa 1 
PMD. acceccessesdsoscesecsssass Cheques | 26 174 25 20 163 25 183 
DINO .rcccccrccccccccsccccess Smonths 25 363 25 413,25 35 25 40 
a ene do 363 25 413, 25 363 26 41 
ne Te Cheques 12 23 12 3 12 2@ 12 2 
a  ‘<éetevsenncasenncece Smonths 12 44 12 43 12 4% 12 43 
DA dinetesncanonsaseteeownn a 20 €4 20 68 20 &3 2 67 
DD cansnsteonssnacdeonees a 20 64 «#420 68 | 20 63 2 6&7 
Prankfort ...........cceccccee n 20 64 2 68 20 63 20 67 
Vienna and Trieste ............ a 4 31 «24 35) 24 3 OM O34 
Ps thinanseeneeseeseneeess ® 25 4€} 25 513,25 46% 25 5) 
6t Petersburg .............000: a 24 Be 25 25k 
ME dnasdasndehecsectecenses e 24 2 ‘ 254 
Genoa, Naples, &c, ........... e 25 613 25 564 2 61} 
Madrid, Barcelona, &c. ........ e 434g 42 i 43H 
DE wtiseseséies ssvsceesada e 4755 47 “73 472 
MNNSTIING oo. cdecccccecccceces » | 433 25 aa 2 433 25 483 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates | Rate 
Latest Latest. . 
of Ex- Usance. | of Ex- U 
‘ change. Dates.) han — 
PUB scsese Feb.11 2518 | Cheques Lisbon ...... Feb.10 48 At sight 
Brussels .....— 10 25 ° Madrid ...... — ll 26°90 - 
Amsterdam . — J0 12:13 Short. Italy .... ..|— 10 25°34) » 
{] Berlin ...... — li @47 Rio Janeiro... — 10 I53,c 90dysat 
|} Do ......|— 11 2035 3 months\Buenos Ayres) — 5 485d 90 dys at 
Hamburg ...— 10 20454 Short. Montevideo..Jan.21, 524d 90dysst | 
Seaeen —— 2 won @ elontee ++. Feb. ll Vat a 
se i - ombay ... — Ill 1/4 transfer 
St.Petersbrg. — 10 93°75 (3 months Hong Kong... — ll Hoii- 8 
New York .. — ll 486 GO days Shanghai ....| -—- ll day. e 





nae rs 
Gotp STANDARD RESERVE. OTHER EXCHANGES, | 
Statement showing the form in which the balance of the reserve Lond S.A SouTH AFRica. oa 1 
was held on January 31, 1910 :— season OR SA. dis. | Si ee amdins London, 
In India— £ £ Sight eeeeeeeeeeeeee 5% ~ ig eereeee Pee reee % dis, | 
As @ Book eveGlt .....ccccocsiccdcvocece 344 SO days .eeereeeees is 7s oe ae ee can 
Temporary loan to the Government of = G seegecooepes ae eee terre Ly, | 
India ee ee ee eeeererree 1,350,000 12 ” er 38 9 ee | o Pore eeene ae ® Seu i 
Rupees equivalent to.......cseseeeeees 4,786,734 a}. Seesemggeoee > f 
: —— 6,137,078 AUSTRALIA. 

n England— : : 
Casle placed by the Secretary of State for _ London on Australia. | Australia on London, | 
India in Council at short notice...... 1,613,542 Buying. Selling. Buying. Selling | 
British and Colonial Government Secu- +s Cable........ Par. Cable......., 10; | 
Tab sechasciasiectecenisonensss . 10,931,158 On Demand.. Par. | 994 On Demand., 19% | 

amucom= 196646900; 97 30 djs ...... ee 99h 950 d/s ......  1Q 
- ao 972 d/s eeeeee ef 98} 60 d/s eeeeee i 
18,681,778 


The discount quotations current in the chief continegt;! 
cities are as follows :— | 

Bank B 

Rate, market Rave. we 
Paris ...... 3 Jan. 23, 08] a Genoa...... 8 Jan. 27, 08) 
Berlin...... 4 Feb.10,'10) 2? | Geneva .... 34 Jan. 5,'10) 3 
Hamburg .. 4 Feb. 10, '10} 7 St Petersbrg 5 July 9,'03}n 
: } 
} 


im 
Frankfort .. 4 Feb.10,'10} 2: Madrid .... 44Sep. 24, '03 


Amsterdam . 3 Oct. 13,'09] 2 Lisbon .... 6 Jan. 9,’ 

Brussels.... 340ct. 9,'09! 2% | Stockholm.. 44Jan. 24,'10) 
Vienna .... 4 May 7,'08} 3 | Christiania. 4¢Feb. 3,'09) 
Rome ...... 5 Jan. 27,'08} 34 Copenhagen 5 Oct. 13, '09) 5 | 
Turin ...... 5 Jan.27, 08) 34 | i 


At other centres the latest recorded quotations are :— 


+ || 


) 
4 
5 
4, 
4 


- 


% | % | 
New York (call money).... 24 | Calcutta, Bank min....... 6 
Ditto (endorsed Bills) .... 44-5 | Bombay, Bank min....... 6 
The following are the standards for gold points of the | 
principal gold exchanges :— | 


Francs. FRENCH. Marks. GERMAN. Dollars, Americas, | 
p. mille for us 20.52—5 per mille for us 4.89—5 per milleforu | 

Par 20.43—Par 4.867—Par 
1 p. milleagst us  20.33—Sp. milleagstns 4.827—8 per mille ages © 


The latest exchanges are :— 





| Average 
Date. | Amount. | Rate of Duration. Date of French ‘‘cheque"’ exchange 25f 180, or 1# pez mille agst us. 
Discount. Maturity. German short exchange .. 20m 474pf, or 24 per mille for us. 
scien il aia New York exchange 
1909. £ £ed ** Cable transfers’’ ..-..........-$4.864, or { per mille agst us 
Ape. Bhsscsodes 35,000,000 | 2 311 6 months Feb. 17, 1910 
—_ 7 Se ak ci ae : es os : ae Feb. > saan 
ec, enecesect 000, i months Mar. 6, 
ae 1,800,000 315 7 3 months Mar. 18,1910 THE STOCK MARKETS. 
Sept. 22........ 2,500,000 2 510 | 6 months Mar. 27,1910 Ticket Day. Pay Day. 
le, i cdecean 2,500,000 311 8 | 6 months Apl. 28, 1910 Thursday, February 24. Friday, February 25. ; {| 
Dec. oa tesees | 1,700,000 3 4 O | 6 months June18,1910/ The tone on the Stock Exchange, in spite of the violest 
movement in Americans, is fairly good, and prices as 4 
-* : ssoceses aor : 2 ; : a oe = we general rule are higher than at this time last week. It 15,10 
Jan. 12........ 4,000,000 3 3 2 2 months Mar. 17,1910 | £2¢t, rather a striking, though not a new thing that Londo 
eM 2500000 266 6 months July 97 1910 | Should have remained so calm while New York was so excited 
ee 3,000,000 2 1 8 1 month Mar. 10, 19190 | Two or three years ago such a slump as occurred in W al 
annennitinaminemne | Street at the beginning of the week would have created somt: | 
ee 31,000,000 


| thing like a panic here ; but, fortunately for their own nerve, | 
| English speculators have taken to markets which are controlled | 
| 


by more calculable forces and are less under the dominatio® 


of a single group of financiers. In fact, the whole specu 
energy of London seems to have been turned into the rubber | 


| market, and the good prices fetched at this week’s sale, whica 


sharp recovery from last week's fall in share prices. In o 
investment markets dealings are rather irregular. Busie® 


week, and the market is looking forward with confidence toa 
long spell of cheap money. Given freedom from pou : 
troubles—perhaps a rash assumption—there is 10 ae 
why the House should not have a good time during the ~ 
few months. Apart from politics, perhaps the most — 
danger is the position in America, where speculation seem® | 
have overleapt itself, and we may see a sharp reaction ’ 
| trade and the stock markets. The Trunk dividend has 58 

| good effect. 


Consol market, which has hardened during the wee SF 
closes firmer. The fall in Bank rate was fully exper 
before Thursday, but contrary to the usual experi reband 
: ‘ ye ’ 
event apparently was not altogether discounted vmediatel! 
went up. On Monday Consols rose },.on Tuesday they ap 
both on Wednesday and Thursday they rose }, and tO". 
they fell on Friday they close the week } higher. yt 
does not seem to be particularly brisk, and it 1s not = 
_ account for the better tone except by the fact re ock 
| getting rid of the after-effects uf the elections, and the e 
| disposed of by disappointed optionholders is 2°. rise® 
| weakening the market. Other Government stocks have 
with Consols, and India stocks are generally firmer. 





are explained in a circular published elsewhere, have led to || 


litical | 


is not over plentiful, but the tone of Consols is distinct!) | 
better, and the Home Railway market was tolerably well please: | 
with the last of the dividends. The fall in the Bank rate was | 
expec.ed, but nevertheless helped prices at the end of te | 


. . he 
| British Government Securities.—The reduction : ae | 
| English and German Bank rates has had a good effect 08 
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ee CLosineG Prices. 


oa 


Mova- 


| Last | | | | 5 
| Week. Sat. Mon. | Tues. Wed. Thaurs.|Friday ment. 


3 i 
Gear 29% (Irish Ld) 
Local Loans 35% = 


82{ 34) 82g 33 82g 33. 83 
95} 6 6195 495 
9% 49 7 9 4 95 
256 61 256 61 (256 61 |256 61 


83 9°83 4+ 
§6/'9536 946 .. 

195 4% 4 |. 
256 61 256 61 256 61 a 
He St ee Tee ae a 
ie ved. 1948..| 824 3¢ 822 3 85 4/83 9/83 9 B5t J BE d+ 
Met Water Bd 3%B) 87 83 87 8: 87 43) 87 8s 87 8x 8&7 8 | 87 8 ‘ 


trans Gov. 3% 
Bank Stock...- 


Foreign Government Securities.—The Foreign market | 
" has been rather stronger this week. The Bourses are better in 
| tone, and prices generally are higher. The cheerfulness of the 
Continental markets is due partly to the cessation of the floods 
| and partly to the improvement in Wall Street, for it is noticeable 


that the Continental centres in the last few weeks have been 
rather more sensitive than London to movements on the other 
side of the Atlantic. The lowering of the German Bank rate 
has also had a good effect, and Berlin seems to be ready to 
take fresh advantage of cheap money. 


both of which have been successful, and stand at a small 
premium. We understand that several more loans on behalf 
of Balkan States are in preparation. 


fve millions to be floated on the Continent. 


generally higher. 
The following are the latest closing pricés, &c., of some of 


“ Making-up” 
qos Rise Prices. 
Last Week, To-day, or Fall, Jan. 25. Feb 8. 
Argentine 5%, 1886- 103 ee 103 i: én 05 en ee : 
Brasilian 4% Bonds, 1889....0 90} ee on 3 * 
Bulgsrian 6%, 1892.....ssecee0e 1034 .. ae 
eon a, ee seeesenee cccce 94 ee 94 a oo 4a 
Chinese Gold 1896,5% .......- ee oh we Gace 
Colomb’n Con. Ext.3 % Bds, ‘96 443 a ee oe 
Egyptian 4% Unified Debt .... ee Ces. eee 
Preoch 3% coe ee ee ce oe 
German Imperial 3%, ee ee oe 
Greet Monopoly, 4 ecco ‘ oe 


iF 


Weriata Gone, 1899 oo ae 
Peruvian Corp., 6% Debs, .... ee ee 
Pertaguese (New) ....... eee 65 

Rrssian Ser. I1.,4% ...... 

Do 1906 ee ee 


Spanish 4% Sealed ......... eee ee o- 
Turkish 4% Unified .......... o . 
Uruguay, 34% Bonds ° aX ee 
Venesuela 3%, Dip. Debt...... 554 


ee ee 


° . ~ -. 
_ ae: eho oor aha To am 


> t++tt+++e4+44+45 & 


ee 
“ee 


British Railways.—The Home Railway market has | 


veen rather disappointing in spite of a satisfactory North- 
Vestern dividend. Dealers find business scarce, and prices 


sagged in the middle of the week, though they closed firmer | 


Friday. The North - Western dividend was at 


ihe rate of 7 per cent., as against 63 per cent. a year | 


480, £50,000 are placed to reserve against nothing a year ago, 
and the carry forward is slightly increased. As the company 
‘actually had a decline in gross receipts for the half-year, this 


‘esuit appears to be very satisfactory. But the price of the | 
tock did not rise very markedly, though on balance it is + | 
‘sher. Many of the prices in the market are now quoted xd., | 
sg allowing for the deduction, most stocks are higher. | 
and Barnsley have been sold, owing to difficulties | 


aigner, 


Hull 


over the amalgamation with the North-Eastern, but North- | 


“astern Consols are higher on the week. 


., The traffic returns ot seventeen principal English and Irish | 


wy show an increase of £11,944, equal to o*7 per cent., for 
© week as compared with the corresponding week last 


year; and the three principal Scotch lines show an increase of | 


> 


4215, equal to 2°3 percent. For the present half-year the 
English and Irish lines show an increase of £27,319, equal to 
,, Per cent., while the Scotch lines for the past half-year 
ein of £20,261, equal to o°3 per cent. The latter 
ite alcu ated from August 1st, while the English and 
; Sa commence a new half-year from July 1st. 

; eipts 
British Electric 


miles, Upon such of the lines as were working both last 


year hie « ; ; : 

vw and this year the receipts show an increase of £750 

Upon the week, 
Subjoined 


a . : al 
portant issue re the latest closing prices of the more im 


8 as compared with last week’s prices :— 


* Making-up” 
--Closing Prices— Prices. 
gaiedonian Last Week To-day. 
jn London Ordinary ..- oo bs 
Greas Central Preferred. °° 
Great natern 
ern D. 
Greer Western elerred 2 
London, Brighacs 504 
London’ quien e Sea 
133¢ 
136 


65 
soft 
«2k 


oe | 
: 314% ¢4 Bly 48148 48 812 7281 82 1B1ER2 a, + 
Cons, ays, vod, NSS ag i sli 2''81 70 8lZ a ae ah te aye * . z 
954 6 
% 4 


In London the chief | 
events of the week are the Brazilian and Bulgarian loans, | 


Servia will soon be | 
borrowing, and Roumania has arranged for a loan of about | 
On balance over | 
the week Russian, Japanese, and South American bonds are | 


of all the associated companies of the | 
Mista Traction Company for the week ended | 
~ Uary 4th amounted to £27,576, on a total mileage of 434 | 


Rise 
or Fall Jan.25. Feb.8. 


| Ban Paulo ....... dacdpnenues — a 
| United Railways of Havana .. 
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Metropolitan Consolidated .... 393 
Metropolitan District ........ 174 
| Midland Preferred ............ 63 oe. 
Do Deferred ......... eccccce 583 583 .. 
North British Ordinary........ es tae 28} ee 
North-Eastern—Consols ...... Bae we 132. es 
South-Eastern“ A” .........- z : Db oo 
_ American Railroads.—In a leading article we discuss 
the position of the American market, which has been more 
than usually mysterious during the last fortnight. For some 
reason the bears have had an extraordinarily successful 
innings, and scored heavily off the bulls. Until Wednesday, 
in fact, they had it all their own way, but then a change 
came over the market, and prices began once more to 
recover. Itis said on the other side that there is still a big 
bear account open, and so people expect a sharp rise as the 
bears are forced to cover. Of the actual merits of the 
situation itis extremely difficult to speak. There seems to 
be a general impression that trade is not as good as it has 
| been reported, and the most is being made of Mr Taft's 
policy, and his scheme of Federal incorporation, but we 
believe that the heavy fall has tempted English speculators 
or investors into the market, and that purchases are being 
| made in London rather more freely. It is scarcely probable, 
however, that London after being so cautious all through the 
autumn will commit itself to much speculation now. On 
balance over the week prices are generally higher, the rise in 
the second half having wiped out the losses in the first. 
The following are the latest closing prices, &c., of the most 
prominent issues :— 


“ Making-oy "’ 
-—Closing Pricee— Rise Prices, 
Last Week, To-day or Fall. Jan.25. Feb.8. 
Amalgamated Copper ae “es 7 —— ° o' 
| AvoMiwon OOM, ......ceeeeeeee . oo «=X We + - 1193 .. 
| Baltimore and Ohio 114g we + 119 .. 
|. Be dacecunncidesccaweud } 34 oe Gare. 
| Chesapeake and Ohio 843 87 
Chicago, Mil ,& St. Paul, C Stk, fi “ 147#x  .. 151 
Denver & Rio Grande Ord. £hs, ° 404 ee 45 
Do 5% Non-cum, Pref. ..... ° SiS lke 83 
Brie Railroad Com, Stock .... 4 303 
Pe Se lS nxcnenseececcas 46 ee 494 
Do 2nd Pref ° 3% ee 33 
140 137 
Lilinois Centra! Shares eS oo ee ee 148 
Louisville and Nashville a ee 1534 
Missouri, Kansas, and Texas .. ° 42 45 ce 
1213 .. 
463 .. 


> 


th po 


- . 


eure 6% og 
eam. ee 45 $s 
646.466.2656 6 


Cot bos Sed BO Cos Om Oe 4 
IM ee 
. 


New York Central 1224 .. 
| New York, Ontario, & Western ‘ SE lc 
Norfolk and Western Common 105 ee 
| Do Pref. wm « 93 ee 
| Northern Pacific ‘i 140 
| Pennsylvania R.R. $50 Shares 68 oe 68x 
er eve ee 
Rock Island Co. ......... eeene 
Southern Ordinary 
| Do Non-cum. Pref 
| S wmthern Pacific 


t+eteee |] tee] ++ 


+P retet ey 

On Wwe 
ta oe TB OLE He awe 
. . . 

. *e ee * 


~~ 


| U, 8. Steel Corporation. ..... 81 4 2 af 
Do Preferred........... 5B ce ’ eo - ee 
Wabash Pref. Stock ee oo + ee 51 


Colonial and Foreign Railways.—The various sections 
of this market have been subject to various conflicting 
influences during the week, and prices have moved irregularly. 
Trunks and Canadian Pacifics have improved with the better 
| tone in the American market, and the good Trunk traffic 
figures. On Friday the Trunk dividend was declared, the 
second preference getting 5 per cent. This had an 
excellent effect, and prices shot up _ rapidly. The 
Argentine traffics, to which we refer in a_ Business 
Note, were mainly disappointing, and whereas in the 
| early part of the week the market had been rather optimistic 


~ 


| as regards Pacifics and Centrals, there was a fair amount of 
selling of these stocks in the latter part of the week. The 
| announcement of the immediate issue of £2,500,000 of 
| debentures by the Central Argentine led to sharp fluctuations 
| after the meeting on Thursday, but the chairman's remarks 
were very favourably received, and the stock closed higher 
on the day. Mexicans have been rather neglected, and close 
lower, but National of Mexico have improved with Americans. 
Nitrate Railways have been strong, and close } higher. 

The following shows the net movement on the week in 


some of the principal issues :— “ Making-ap” 
-—Cl Prices—~ Rise Prices. 
Last Week. To-day or Fall, Jan. 25. Feb. 8. 
Antofagasta(Chili)&Bolivia(def) 127 ee 129 13... 127 .. 127% 
Buenos Ayres and Pacific Ord. ee 89 
Buenos Ayres Great Southern - 125 
Buenos Ayres Western........ t os 
Canadian Pacific....... eosees ° ee 
Central Argentine 6a 
Grand Trunk of Canada Ord... ee 
Do First Preference ......+- ee 
Do Second Preference ...... ee 
Do Third Preference SOR te 
Guayaquil and Quito.. ee ee 
Mexican Railway, Ordinary .. ee 
Do First Preference ........ oe 
Do Second Preference ...... Loe 
Nitrate...... sncnaqconeneese eee ee 


Li teeee lL tert 


+|+| 


Mines.— Until the settlement was right out of the way the 


| Mining section was very dull, business was small, and prices 
| fell away owing to lack of support. The depression was due 


in part to the demoralisation of Yankees, and the fact that it | 
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will take Paris some time to recover from the floods, 
and that, therefore, there will be little business from this 
quarter. The gold return for peameny showed a small 

ecrease in the output, but the labour figures were regarded 
as very satisfactory, as the number of “ boys ” had increased 
by 7,316. This awakened rather more interest in the market, 
and the declaration of an interim dividend of 2s. by the Con- 
solidated Gold Fields infused a better tone throughout. On 
balance for the week Kaffirs show few important changes, but 
Modders have again been in favour, and have recovered the 
dividend deduction. Globes continue to be the favourites in 
the Rhodesian section, and have gained } on balance. 
Diamonds have been good and Premiers and De Beers 


have advanced. The West African market has kept 
comparatively quiet and rather irregular, most shares 
closing unchanged. The Copper section strengthened 


towards the end of the week on better American advices, but 
the early weakness had resulted in declines which were not | 
recovered in several cases, though Tintos close { up on 
balance. 

SouTH AFRICAN, 


Olosing Prices.Rise Closing Prices. Rise 
TRANSVAAL Last To- or Last To- or 


Gop Minzs. —— day. Fall, Week day. Fall. 






BOE ccccscccses coe 4Seq.. 44x..— 4 Deere Levens (Con.) 
AuroraWest United 1 .. 1 .. .. |Rand Mines ...... 944.. 94 ..+ A 
Bantjes Consolidtd. 3 .. 3 .. .. |RobinsonDeep(New 3jx.. Sj... .. 
Brakpan ......... 3 .. 2+%..— ¢; Roodepoort Central ~.. 4.. .. 
City and Suburban lijx.. l¢#.. .. Rose Deep ........ 5 .. 43x.. .. 
Consold.Langlaagte 1)3.. 1)3.. .. ;Simmer&JackHast y.. we. .. 
Consold. Main Reef Simmer Deep...... #3.. #4.. .- 
WOW ccccese cooce BB we Uf wet § | Vom Dyk ....- Pe” SS 
Durban Roodepoort 2 -e 2% .. «- | Village Deep ..... o ME ve 2 fax. a 
Bast Rand Prop. .. 547.. 5t4x... .. | Witwatersrand Dp. 5g .. 4izx..— 
—— noscoosess 2 ot -_ ? 
Ginsberg ...... aoe + Hips + am, Dumens, Os, 
Giencairn Main Bf. | % on. ts |Anglo-French Exp. 25.. 25.. «- 


Glynn's Lydenburg l%.. 
Goch (New)........ 2 


1¢3..— dh Central Mining and 
Heriot (New) ...... 6 gil 


Investment ...... 16} .. 164 ..+ } 


: a5 *_*; Cons.Gold Fields.. 6 .. 64)..+ 
ce... ihe: ae + “Do 54% Ist Deb.1055 °11054'. 
hon iio , oon ** "4 | Do Beers Def ...... 18¢2.. 19y%..+ 8 
ee Cy Be-+ BEF-- + ee Pant, ccccece 1s .. 186 ..+ 3 
nae 55:0 3] Dose Leb, 2.2205 2.005... 
— ang Saal sade % Do 44% Exp. Deb. 97} .. 97} -. 
Luipaard’s Viei ¥¢ ee ae Exploration ...... B.e F8x..+ dy 
ofan Commilidets’.. gb ie Gen.Mng.& Finance 2/5.. %} ..— ds 
Meverand Chariton 3). 30... |. |@oers(A.)&Co..... 2gh.. 2ap.. 
-) he he eee. A ** *3 |Henderson'sTrnsvl ‘ As..+ dp 
Modderfoniein .... 12}%.. I3x ..+ § 'H. E. Prop : 1h . 
er srnsigesesens og. at-- -- | Jagerstontein (New) 9yy.. 9e..+ fi 
‘¢ co ®** **. |Johnnsbrg Cons. In, 143.: ltii..— dy 
Princess Estate.... lth.. lfax..— A” Do Estate Sonat 
OER socses 2fy-6 2g---- Mozambique ..... + ee: Seca ae 
Rietfontein (New).. ly... ‘+ +: | Mew African _ 1th. .+ 
Robinson .......... 11 .. 10gx..— 4 Mew Veal River ——- 
aeeeemeent United i: a, yon Diamond ........ 1g. Liye. oe 
Sheba ss... £1. F's, 2" | QoeamaConsolidted, {ix.. 3.04 v 
Gimmerisieck Prop. 143°. agiccs . [Pram ramaveal) | 
South Randfontein 2yy.. 2y4-- -- |g "a Gola Trust .. cate, a 
eae oa"? lfe.. + % | Transvaal Coal Trst Sez... 2dy.. 7 
Soneus . neva -. 4 -+ 8) Pransvaal Consolid. eer oe 
Van Ry aeons 3 a 42 * °° |Drans. Est. & Devs 38.. §§..¢+ ts 
e@ Main Reef 4%.. 4Ax..— 
Voge aeruis ....+.0+ ies ies. wn RRODESIA. 
est Rand........ 1g... 1d..+ & 9 
Wolhuter Gold .... 4i4.. 4x... °| Beieh @A-Charid. 123°. 155.3 & 
OFOOBLET ...seee + * ly o-7 2 Do 5% Mort. Deb.105x .. 105 .. a 
|Chicago-Gaika .... 3... yee te 
Deer LEVELS. Eldorado Baniks)}.. 3,4.. 34 oot te 
Globe & Phoenmiz .. 7yh.. Tit..+ 8 
Crown Mines...... 8y.. 8jx.. ... |MashonalandAgncy j{4.. 43..+ 4 
Durban Roodepoort 2¢,.. 14x..— & |Matabele Reefs.... .. gh. .- 
Ferreira Deep .... 53... 5¥%.. .. Rhodesia we Bee Bee Mee oo 
Geldenbuis Deep... 4 .. 4x ..+ #) Do Expl. Devs. 2fax.. 2h ..+ ge 
Jupiter pnteedonnne ° lf... ldgx.. -- | Do Banket..... a Biles 23 «6+ te 
Knight's Central .. 1 li rs Selukwe Gold...... a-0 «6h. t te 
Knight's Deep .... 2 23 ..— gx Tanganyika Cons... 6 .. 64..+ % 
ModderfonteinDeep 24 .. 24 eee Willoughby Cons... 43.. #4..+ 4% 
Nourse Mines..... - Sg. Syk..+ gy ZambesiaExploring 143.. 1li:.. .. 


WEsT AUSTRALIAN, 


Closing Prices. Rise Ciosing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 


Associated Gold .. ii.. -.+ ¢ Ivanhoe Gold Co 823... 8y.. 
AssociatedN. Blocks ih: ; - ee i° 


, Oe . on  pnepnbeaas sa si 
Gld. Horseshoe Est. 7g .. 7y:..+ gy Lake View Console ¢j.. 43.. .. 
Grest Boulder Prop. 14 .. 1/;..+ $4; Oroya Brownhill .. 4.. # 4 
Gress Boulder Per. 3+.. 2.. .. |SonsofGwalia .... 14 .. 148..+ & 
Great FingallCons, ¢i.. 3..— #; South Kalgurli.... §].. §3.. .. 


West AFRICAN, 


Closing Prices. Rise Closing Prices. Rise 
Last To- or ' Last To- 
Week. day. Fall Week. day. Fall, 
Abbontiakoon .... 2 .. #4..+ d Gold Coast Amalgd. 5... 54... 


ee ee - 2g... 2ex..+ ¢  Taquah Mining and 

Ashanti Goldfields 2,4.. +t oot tr Exploration .... 3k .. 3h..+ & 
Broomassi ........ 4.--. co oe | WABI. cccccccccce «88... tee +t 
Fanti Consolid..... 13... [y..+ & 


CoPpPER AND MISCELLANEOUS. 


Closing Prices. Rise | Closing Prices. Rise 
Last 


To- or Last To- ofr 

Week. day. Fall Week. day. Fall. 
Anaccnda......... - 10fm.. 108 ..— 23 | Mount Morgan .... of: ee 
Broken Hill Prop.. 24)... 2¢)..+ 2 Meda see - Sh. Se + bh 
Camp Bird ........ 144.. 1dd..+ gy|Nundydroog ...... ljs.. 2) + dy 
Cape C P seccee ; . * -- |Ooregum ......... » lyhee 12 ..+ & 
Champion Reef .... ee ce oe | Do Pref. socvccoe Ady... A. .. 
Beperansa ........ 3 .. 2¢%..— ¢@| Rio Tinto......... - 763 .. 77g ..+ 8 
Great Cobar ...... 53... 6yy..+ 3 | Siberian Prop. .... 1g... lz .. 
Mason & Barry (£1) 21%.. sa {egoaahy Bocce. TE xo Ee xs" x 
Mexico Mines of ROMS .cceses veces GR. 62..+ 8 


+ 


3 
Be OED ccccods ove Bh 0. Syy.. + fh) Waihi .......ceeee 
Mount Lye !:.23) .. 1§4.. 13 os 4 


ee 
ee, 


Miscellaneous.—Business in the Industrial marke \.. | 
been rather better, and in a few sections dealings were belek f 
The Rubber market seemed healthier for last week's liga, | 
tion, and with plenty of buyers and comparatively few selj... 
prices have advanced steadily, particularly among those 
where the present premiums are not large. Textile share: | 
have been rather easier on talk of prospective labour troubles | 
and Coats were dull in the early part of the week, but clos 
unchanged on balance. Trust stocks have continued j, 
favour, and there has been a small inquiry for Insuranes 


shares on prospects of favourable reports, but Banks haye 


been rather easier. 


Iron and Steels have been neglected, by: | 


Cements were prominent, and the ordinary and preference | 


both close higher. Both issues of British Aluminium pre. 
ference shares fell sharply after the issue of the reconstry. 
tion proposals, and though there was an improvement og 


Thursday, prices are lower on balance. 


The following are the prices and variations of the mor | 


active shares :— 


MISCELLANEOUS, 
Closing Prices. Rise , Closing Prices. Rise | 
Last To- or Last To or 


Week, day Fall, . Week, day. Pall 
Allsopp Ord. ...... ee -» «+ | Harrod’s Stores.... 5)... 54..-¢4 
Anglo-AmericanTel 61 .. €0x ..+ § | Hudson's Bay...... LOL ..2043 ..+3f | 
Armstrongs........ Te ca BB ce +e IIR: chcccscecene leh.e Lee... 
BritishElec.Tractn, 14... lg ..— 4 | Lon. County & Wet. 214 .. " 
Brunner,Mond&Co 5&.. 5k... .. | Lon. City& Midland 50 ., 48x,.-3 ! 
Coats (J.and P.) .. 103 .. 103... .. | Lon.Genl.Omnibus 22 . 
Cunard Steamship.. 11} .. 114... .. sommes GOS — 
Eng. Sewing Cotton 14jx.. 14) ..— #} 3 

Gas Light, &c......106 ..104x ..+ 4 | P. andO. Deferred..(06 .. 10... | 
Guinness Ord...... 420 ..423 ..+3 Vick'rs S'ns& M'xm 2;5.. 24..-4 








RUBBER OUTPUTS. 





Corres: 
. Total | Roding | 
Period. To Output. my 
Year 
Lbs. Lbs. 
DD 0 shan es desssarvcasscedn’s Month = Jan. 31 49,306 32,18 
So OER EEE ES Year | Dec. 31 | 517,550 | 306i 
IR cine dks kin aOR Month = § Jan. 31 1,2°0 0 
Banteng (Selangor)..............e00- Feb. 20 to, Dec. 31 7,605 r 
Batu Caves and Rubber Co. ....... Menth § Jan. 31 6,400 244) 
ae...  swhbiseccnekeneudekneees es Year Dee. 31 43,527 16,58 
Bukit Rajah ...cccscccccccsscees ..- Month | Jan. 31} 36,324 ve 
ee. . psbseabaognecs 10 Mnths | Jan. 3) | 230,849 | 15700 
eee : “e Dec. 3] 3,592 es 
Carey United...... Month | Jan. 31 5,550 ve 
ST skewesvennsens Month | Jan, 31} 10,000 $45) 
BO cepacia 10 Mnths Jan. 31 | 70,255 7,853 
Consolidated Rubber and Balata 
Estates :— 
Dawson's Estates ........00.+.. es Oct 22 83,664 
Garnett's Eatates.........cce00. és + Oct. 22 | 156,522 
McKinnon’s Estates .......... “ Oct, 14) 96,394 o 
Consolidated Malay Rubber Estates Month Jan. 3l 23,832 15.028 
EEN AR OST ER INS Year Dec. 3 | 215,8% 11,289 
Damansara (Selangor) Rubber ...... Month Jan, 3l 19,795 ; 8.05 
rs Te ... 11 Mnths| Dec. 31 | 203,007 | Wi 
Eastern Produce and Estates........ Year Dec. 31 79,000 rr 
Edinburgh Rubber Estate (Selangor) Month | Jan. 31 4,650 L 


Do Year | Dec. 31 | 29,254 
Month Dee. 31 | 26,550 
7 Months | Dec. 31 | 156,700 
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Containing all the latest information up 
to within a few days of publication. 


THE 


MINING MANUAL 


1910. 


By WALTER R. SKINNER. 
THE STANDARD REFERENCE WORK ON_MINES 


Price 15 - Net. Post Free- 
17/- Net Post Free abroad- 
1,600 pages. In demy 8vo, handsomely bound in RED cloth. 


A Record of Information concerning MINING COMPANIES Gold, 


Diamond, Silver, Copper, Tin, Iron, and other Mines, Colliers; 
Land, Exploration and Mining Investment Concerns. Be NEOUS. 
in 3 Sections : AUSTRALASIAN, AFRICAN, and MISCELLA 1.900), 
followed by List of MINING DIRECTORS (8,600), SECRETARIES 1.20: 
MINING and CONSULTING ENGINEERS and MINE MAN ¢ the 
(1,400), their Names, Addresses, and Descriptions, and Names oNARY 
Companies with which they are connected; and 4 DICT eget 
OF MINING AND OTHER TERMS, Crushing Tables and Geld olame, 
from the principal mines are given at the commencement of the vie 
showing tons treated monthly, results obtained and yield pet 00?) 
annual yields. nd other 
The particulars given of each Company include the Directors a si the 
officials ; date of establishment; seat of operations; des igen ns of 
property, with the purchase consideration; plant erected oF ees 
erection; present working results; ore reserves; details 0! : by the 
calls; dividends paid; and the financial position as disclosed 0} four 
accounts. Highest and lowest prices of the shares for the 
years, also latest price. The three sections extend over 1,100 pee Com 
A complete Alphabetical Index, containing the names of -¢ 42 page 
panies and including many useful items of reference, occupie> 


LONDON: © 


WALTER R. SKINNER, 11-12 Clements Lane, Lombard St. E& 


Nat. Tel.: 1525 AvENvE. Tel. Address: “Caprratist, LOsDos 
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stennest Raber ...00 00 Month | Jan. 31 5 i" 
Federat ae elangor: Ra 10,503 = 
Do iP : = : ‘ ‘ sone bagel mae eee a —_ = ae 46,680 | CRUSH 
: alay Rubber ...--++e+es- Mi Jan. , 7 
a “yee eee eee _ Year | Dec. 31 eas | san | Wen en ceed ING RETURNS. 
Glendo a Redber © OMPANY «e+ es erees 3 Months Dec. 3 9'400 ea | ar month except where otherwise stated.) 
G Iden ope IDDET.neececeecrecere avh< Jan, 2,393 : | 
- i  paseebeee et shinee AeERESERS Year Dec. 31 51,400 ieee Tons. 
Harpe? rden (Selangor Rubber ....-- — Dec. 31 3,100 Crushed. Gold Recovered. 
gughonecds eheceeoneeeenee fear Dec. 31 21,001 6. i40 j eee! > 
Highlands and L owlands .cccccccceces _—— | Jan. 31 43,176 24/686 | MINE, 2. ‘ Sore Prete, 
i perce ee shone ——. 31 346,250 222,287 | - Sa 3s (Vv) 
Kan ning BE cc urcosabutesiens Meath | Jan. 31 400 * _ és oo eo Tots. | Value 
Kepiti 9 eg Dec. 31 15,4€0 26.120 o oF 
Month | Dec. 31 3,264 7 | -—- —— Ea 
Year | Dec. 31 20,294 oa Dae a ————— 
Kuala K]ang ...-cocccerscrsssesccers Month | Jan. 3] 1.244 ! — aot co eence ss 6.338 - =. Ozs O41 Ozs ; i £ 
Kuala © UMPUL veeeeeecrerererceerees Month | Jan. 31 45.135 poe eg en ifields Corp. 7,163) .. 3.756 25% 5,452 oF 
 peebevecdooccessscocotece § Months, Dec. 31 221,500 \laska Mexican teens 18,312 350 (\ 143,320 v 238075 6,286 (V) 26,701 
taba (PM.S.) Rubber ........0e+ees Month | Jan. 31 12,863 sin | Seed Eh ee, Ve $ 36,45 
DO ccvwcceccccccocccccccecors Year Dec. 31 86.500 24.127 1anti Rivers and Con 
[LapadrON ..seeeeeersseeeseorenveees Month | Jan. 31 28 65 ; eee ss ne 
‘Do Se aie Dar ata Year Dec 31 oon poo 18,600 | Associated Gold ‘Mines of - 405 (V 1,620 
, ie e N . eF5 241 181.156 Western At : 
Ledbury Rubber Estates.......++ee. Month | Jan. 31 8,048 2,794 n Australia... 11,616 > 
Do ak aan alban anes wake Year | Dee. 31 65 es Associated Northern V) 15,700 
i Linggi Plant ‘at i Oe . cceseseenenseeten Month Jan. 31 yt aa Blocks tr eseseccces ’ 
| rrr Year | Dec. 31 527,000 | 284,873 Brilliant Extended , V) £8.298 V) 4,207 
tondon ASiatiC.....seseeseverseeeees Month Jan. 31 '9}2 a yt Bibiani .. weess 6,235 3,720:.V) £7 JOR (V) £2.27 & 29811 P) 527 
¢ ‘ 8,912 5,058 Bucks R r £7,103 (V) £2,270 (\ 73 
DO .coccccccecccccesccccccsccoece Year Dec. 3 76,202 24° = eef Gol Tine 439 . 3,37 
i Mabira Forest (Uganda) ........+00. Month | Jan. 31 9) a oe | Bur “aetn s Main Lod a adi i m5 
Oe. phninbuavecesueesce Wen eae Year Dee. 3l 94845 Sepe | woo. a Me 1,149 837 49} y7 cal ’ 
Malacca Rubber Plantations ........ Month | Jan. 31 2700 10500 eo + tang r bas 6,850) 3,050 834 oa 3 Vy} 2320 
Do seisn Wher Sine Redes eudevens Year Dec. 31 24 eg ajudina Goldfields 141 7 20T 
240,00) 46.890 | El Oro — 17° 
h Huma —_ (Se lengor) qcvevece Months | Dec. 31 18,883 2.868 Gai “~ Berar sane 42,201 ‘ V 3229 310 
pawaite al ama Estates ) , cc. 3 y . saika ... . 2,032, 730 725 ” 996 a : 
Ec aadineapesenhe Sis 2) ae | ee |e ‘sof Rhodesia, 2680... 7 225 950\(P) "732 
D Ye Jan 3 14,190 7,105 Great Boulder Propriet'y| 15,948 F 1078(P) 1,685 
paca gsacapeecorvareasees Month | gan. 31| ‘ives | ineao | Mine = Sasa) Ota 
A apie tenet tiga , Atnth —— _— ’ Mine) ......... a4 } 
agauriistneteneesneeneense. lO Maths Jan. 31 96197 | 58,53 | Great Pingail as levy gees 
Perth EStAte ...-..eeeeeeeerereeeees C. y 365 tlobe * > = ee ania ee es 
PP x ee He STITT] Month | Dee. 31 ae oo | aoe aan Pheenix ... 5,657 7.23. 851 aa 
RM a ee. Year Dec. 31 45,474 29,200 Ivanhoe Gold Corporatt ae oF Se XV) 8,096 
Rembia... snerrotabeaisnrenanseehts 3 Months Dee. 31 3.589 Kalcurii —_— pes 19,640 2,56 7,557 9,720(P) 20,090 
st. George Rubber EStALES ..ceeeeees I q z 7R¢ af ene 0810 .. o q 090 
& George Ri tate Month | Jan. 31| (3,788 1,414 | Lake View Consols a a7 V) 27,805 
a .l Mnths Dec. 31 20,900 Ls } wore 207% , 
Safeld Rubber Month Sen Of 9.000 ee sancefield§ ..... ‘ 8.003 ae I 1,279 
UR ce Seca ads Team io. 3] 43.490 Mills’ Day Dawn United 2,69 
NT en ae Mont 1 ° : wy | two weeks) 1,047 a 
eee peaeneas ; — a I von at | siyeee We i and Mysc re (V) 5,800 
wgor Rubb : eee *. ynaad .... 2 400 : 
ere. Snrnaeewoniinsia ae | See Se) eee | eee Mount Morgan Queens — 159, 
} Seremban Rubber Estate Company Month aon. 31 ue 189,079 and). ... , 
ll einisenessingen s Year, Dee. 31| 228608 | aes | New Brilliant Freehoi ce ate 
ce oe sy 45,020 54,8498 } (two weeks) . ‘ 1.08% 
eee ee Month Jan. 3l 44,000 2,815 | Mexico Mines of El Oro. 11.4% a 27127 on “ V) 3,900 
H Struts Set ' Rertam) a _ 31 28,963 North White Feathe 1.770 1.440 \ $112,740 ee , P) 12,55 58 
Aieme . Month Jan. 3l 12, £ | oO i) ere ana 61s 46 } 
— ra Para s Rubber Plantatious .. : — Dec. 31 61830 oom Pis on ama8e 1.75 To : . 1,488 
I ses Ceccvccoccceeeesoceense ses 5 Months Dec. 3] 53,880 33.720 | 8 hee Sea saae sess PyfI0} 2,100 465 275 7414P) = 50; 
h ne une. a edabe — - 1 2,850 7335 | ecananin aes oe 4,448) 4.14C 1,05! 329 toe es 2 
Sa ees eves ec : 2.258 | Sout! treat ste ee i 5,57 ée 
Dae ae - - ber Company Hoot Jen. 31 27260 5 462 me _ _ me at rh i a 
cemeibe tokens secceessseseeses e ec, i on | Sou ir] pe “un OF “7 és 
ed Su Sumatra ss .. ompany...... —— Jan. 31 1,376 os oo Saddanad 3350 ' sil Ne 12,504 (P) "2,947 
Semen ee Sestgnocsnnssesecass Month Oct. 31 3,483 hs | Taliss a erie y 2, 667} 3.478 ie 
ones Be ape snawl 10 Mnths | Jan. 31 | 316,902 | 231,988 | These TR unnsnavncs oT a ol” 3.22% P) 2,55 
Tar NO oh alata ee ee ** on ik ic ee de et 9, ) O70 (VW) vv *) iss 
> senenscsosnesseees Month Oct. 31 2,525 se | Troitzk Goldfields .... ao a (V) S34 - (V) $39, 00) oe P) $25,500 
sereerdeckinstetnresrennnseoes Year | Oct. $1) 37-278 | 14.209 | Vivien Gold Mining Co..| 3,480, 4,525 58 341 Sav) 3508 
reeeees ec. 31! 14,000 | 7,521 | Waihi (18 days) ......../ 24,227) : TS ae 
$$$ | Wanderer (Selukwe)....! .. 15,996! : : i 097 (V) 54,248 
DIVIDEND ANNOUNCEMENTS. | —— ee 
~ i — ANALYSIS ~ OF BALANCE- SHEETS. 
Dividend % perig.§ | Corzes. ANGLO-FOREIGN BANKING CO 
Company, i nnum. (9.4 5 |pond’ng ——- MPANY. 
y Period. To <3 Peeiod —— a laces D ASSETS. 

; > as Aamo 2c, ¢ ec ou . 
ataliatecenies Interim Final. 5s Year Capital antes ae oe f = 
i. iesee, ce a eae ital 26... ,000 .. Cash, &c.... 

Arizona ™~ Ban iking Co 4, alt year) Dec. “? 93 7 9: Reserve weaade 150,000 .. a Bills, oo ‘ke. asain ve aru 
uber Guinness. Gon 6 Co. en —_ _ ss ls3d p.s.\2 oe j1s3d p.s . , | Bee... 1,444,570 .. + 266,997 Brit.Funds,ée. 107340 - oe? 
Bak of British ‘Northi - c. 2 12 . $0 Sol. Gov.stock 84642. — 6.578 
America... nam | bills ...... 4,099,086 .. — 1,170,288 Ind. Rly.Debs. |e 
Ban Bs BRbexserncios i. Ha f year/Dec. ¢ 5 7 8 Current acets. 543,255... + 194,529 Foreign Gov iF 7 
n Hill Pro sos es ‘ — mee Dec, 22 15 26 } ai . 971,550 cs @ 151,377 Stocks, fc... 68,115 .. + 20,357 
ea Y and Working oo Juarter lsps. 1s p.s. poems fund a —— — Current acets. 450.326 |. 4+ —— 
inetion Railway .... . se pe nae — , cceptances 971,550 . 151,37 
‘oa ld Fields ae year|Dee. 31) | 4 | 4 | Profitand oss 21,945 .. — 1,46, Bills negotiat'd 4,099,086 .. — 1,170.28 
Eley f See WM wistesvees | Half year ‘Dee. 31) 2s p.s. ee -. | 2ps an EAE oe + 1,128 
_ nancial] T mes a a erees y ear Dec, oe ° 6 } 3 I I I ROBARTS, LUBBOCK, AND co 
F orestal Lan i ree year Dec. 12 10 ! : 4 = a met ASSETS. 
j ‘ i | i mount. c. ec yt - ‘ 
Fone a Bal? \Half year/Dec, 3% /.. oe £ oe ae 
seta euro: BI |g | 22 |i | PRS oa Cash at calle. 18850658 .. + SONA 
: a ei ee CUE Gl RR cies . “* . > sn OovuU 
Dota To a Pre ref. Stk.|Half year Dee. 5 19 ©«=sé|: Daweus ..--.. 3,771,859 .. + 394,528 securities. 440000 .. — 51,000 
Bard's Sores tock | Hal a i 2 - ; Acceptances,dc. 15,399 .. 55,444 Othersecurities 241,524... — 17.345 
aie Stores Fou ns a falf year Dee. | 46 28 40 Seemann ne oe sa 4 142.201 
m,. e “4 r® ce . = 55. 444 
“oUcester Railw 2 . -|Half year Dec. 3 ‘ 88 49 80 Premises ...... 129,746 , 
nh ral "Car-| j ’ ee * 
| vat Wenn Was 7 leat year'Dec. ‘ ; _ en INVESTMENT TRUST. 
born and Pi asc : - ay ..../Half year Dec an "9 cre 7 — A no ASSETS 
industrial Dee rascati ...... ‘Half year Dee. 12 ia Amount. Inc. or Dec. Amount. Inc. or Dee 
Lond Kk Of Japan ..j/H > 7 “ : £ ba 
on and North h- Western alf year Dec. 8 } 8 Pref. stock ...... 310,000 .. Invectments 1,069,040 + : 
Meyer H } i Def. stock ...... 310,000 .. Losses , , 4 24,730 
port and Carlisie Reily |Home eet ee 7 |... | 6 | Deb. stock....... 450,000 . Di Gidesacsckes a 
Mather and Pla tt vAily. Half year Dec. 6 as | 6 Int. aced 139 ° 5 1 I Li teeeeeseeee 6,631 .. + 5,826 
*rean tile Investment aval Year Dec. ee / 2 Uncel. divs., &e... 116 .. — 464 Cash. a a -- — oa 
| Mer’ General Trust, semen . and} a | emt ones. 3500 + 3600 oS ee 6,387 .. — 26,319 
Midland Raga cos s.--| Hal yeartian. 5 15] § [Teel needa -. 250 |. 15,870 
Oxtord Electric Ci apan y Half year Des. a . 7 $ a ant = a ities .. — 15,870 
c n . ee ‘Ont am SS. 
balwas stent C Con aCe lan ei . its. "an . 
> Bebente alf year|Dec. £1 17s6d IAH ROTHERHAM 
Genera] Trust ure and ae p-S. os std ps 
Railway Brett Co eee cas ‘Half year/J LIABILITIES. ASSETS. 
oat) - Trost and y an. ° 8 6 8 —- Inc. wi Amount. Inc. or Dec 
“fad Brothers ~ hares Half 5 aia ye 
Rose and owe Oo ees, .|Half oa ie} ee : 10 6 Pref. shar es 200,000 .. i Premises, &c..... 337,823 ae 
Samuel Fox ~ ith Rly... "| Halt Seaeian, es . 12 Ord. shares...... 300,000 .. “ | Fixtures, &c. .... 26,587 ah 487 
Sons of Gy Oe... .. eer Seen - 3 ee 12. | Deb. stock ...... 200,000 . i,t i epeenee ts +O in? 
Spencer, T se ieee cs — ec 5 ° eo | 5 Bills payable .... 6589... — 982) Geack..........c0 231.712 7 598 
‘elegrap} cut & Boldero,./Hal . vases .: ** | gaps. | Trade liabilities. 33,725 .. — 4,917| Sundries ....... . : +. — 4,686 
Construc . alf year Jan. be 2 6 ite 5S Bf eS an a ae 9044 ..— 112 
; Ain tion ar d ‘ 6 Deposits .. ...-- 55, ‘ 1,485 Book debt 
Wola eB ance C tie . nee 309,765 .. + 7,015 
Iseley gp, 0 .. Mitel « Dec . Sun. liabilities .. 14,363 ..— 637) Sundry debtors. 5,414 ’ 
Machine ce Shearing year Dec. 25 174 20 | Unclaimed divs . 170... — 74| Pmts. in advance "Sl > & 
Yresesessss., Half year,De ; Reserve accounts 92,000 .. | Bile received. . 2.847 +o 42 
ear Dec 10 i Profitand loss .. 38,566.. + 9, BEE 5 GRO i cscccex ows 208 . ¢ = 
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_ THE ECONOMIST. 


‘BEYER, PEACOCK. 


LIABILITIES. ASSETS. 
nee. Inc. or Dee. | ow ya, 
Pref. shares ... 300,000 — | Goodwill.......- 144,570 .. 
Ord. shares .... 200,000 .. Land, plant, &c. 477,256 .. 
Deb. stock and | Exp. in 7 11.935 .. 
interest .... 206,375 .. ; Deb red. fund . 20,760 .. 
Reserve ........ 70,000 .. 4+ 30,00 | Work in hand.. 110,793 .. 
Do for depre- | Stores, &c...... 21,920 .. 
ciation .... 70,00 .. + 11,856 | Investments, &c. 9,523 .. 
Sun. creditors... 63,637 .. + 18,378| Sun. debtors.... 41,464 .. 
Unel. divs....... 128... 4 19} Cash .......... 219,819 .. 
Profit and loss.. 47,773 .. — 11,83) 
MAYPOLE DAIRY. 
LIABILITIES. j ASSETS. 
—— Inc. or Dec. | —- 
5 % cum. pref. BK npcninieiis 50,804 .. 
shares ........ | Money on loan, 
20 % cum. ord. ie cceatewes 228,391 .. 
eer 450,000 .. Investments .. 186,070 .. 
Def. ord. shares. 123,00 .. | Stocks ........ 366,438 .. 
Reserve fund .. 160,000 60,000 | Sun. debtors. . 15,563 .. 


Bun. creditors... 145,964 .. 


oo + 
Provident fund. 5,398 .. + 196 | 

+ 

Profit and loss.. 211,858 .. + 


Paid in advance 2,715 .. 
£0,290 | Goodwill, &c.... 422,900 .. 
23,150 | Shops, Diisencee a « 


MERRY AND CUNINGHAME. 


LIABILITIES. 
Amount. Inc. or Dec. 
£ 


Pref. shares .... 125,000... 


Ord. shares ...... 125,000 .. 
Mortgage ...... 45,000 .. e 
GEOR sicsenes 85,000 .. + 10,000 
Depreciation .. 136,766 .. + 10000 
Div. suspense .. 25,030 .. _ 
Suspense accou't 

Bs Mivatsicucess 3,6% .. — 495 
Creditors........ 31,950 .. + 4,699 
Div, account .... 4,040 .. — 125 
Profit and loss .. 36,280 .. + 10,890 


ASSETS. 
Amount. 
£ 


Iron works, &c.. 443,718 .. 


Carnbrae Co... 26,260. 

88. “ Foyers’’.. 2,413 .. 
Insur. reserve.. 2,077 .. 
Stocks, &c...... 72,569 .. 
a er 39,769 .. 
Investments,&c. 8,151 .. 
GOR svces Soeece 22,716 .. 


MOSS’ EMPIRES. 


LIABILITIES. | ASSETS. 
Amount. Inc. or Dec. | Amount. 
£ £ 

Ord. shares .... . 560,000 .. | Properties...... 1,833 599 .. 
Pref.shares.... 478,785 .. | Furnishings.... ‘lls. ee 
4% deb. stock.. 332,855 .. | Debtors 2.0200. A,784 .. 
6 & debs. ...... 188,900 .. — 10,750| Investments.... 30,510 .. 
Mortgage, &c... 41,585 .. + a EE: cbuaeseene + = 
Prem. on shares 2°2,199 .. ° | PEE aseccdcess 21,184 .. 


Reserveaccount 85,000 


Reserve for dep. 1,238.. + 2.255! 


Red. reserve .. 6,270 .. + 6,270) 
Creditors ...... 9,566 .. — 177 | 
Profit and loss . 7,392 .. -- 24,987 


| Deb, iss, expns. nil 


PAWSONS AND LEAFS. 


LIABILITIES. 
Amount. Inc. or Dec. 
£ £ 
Ord. shares ...... 276,000 .. 
Debs. & interest 138,302 .. — 16 , 
Cash creditors .. 35,425 .. — 20,124 | 
Creditors (open 

accounts) ..... 64.679 .. + 2,542 
Bil s payable.... 12,934... — 5,098 
Fixtures reserve 3,450... + 80 
Leasehold red. 

PE vessdsvocs 7,035 .. + 772 | 
Profit andloss .. 42,713 .. + 4,317 

ROSARIO 
LIABILITIES. 

Amt. Inc. or Dec. 

£ £ 
Ord. shares...... 600,000 .. 
Huara debs..... 28,000 .. — 71 000 
Bills payable ... 76,275 .. + 8,826 
Sundry creditors 75,132 .. + 44,375 
Unclaimed divs. 

a «cawstenses’ 1,048 .. — 941 
Deb, red. ace. .. 13,493 .. — 26,000 
Res. for deb. 

PLOMs veccvees 675 .. — 1,295! 
Reserve fund.... 100,000 .. os 
Fire insce. fund 10,000.. ‘a 
Profitand loss... 43,425 .. — 18,216 


LIABILITIES. 
Amount. Inc. or Dec. 


Cum.pref shares 800,000 . 


Pref. ord shares 450,000 .. + 150,000 
Det. ord. shares 900,000 .. me 
[st deb. stock, 

|, ree 1,000,000 .. 
Int. accrued .. 41,250 .. 
ind deb. stock, 

aS 0,000 .. 
Int rence 7,500 .. ; 
Buildings resrv. 200,000 .. + 20,000 
Gen. reserve .. 170,000 .. 


Deb red. fund.. 62,868 .. + 
Sun. creditors.. 92,271 .. + 21,251 
Bitlis payable .. 57526 ..— 4,132 
Prefit andjoss.. 193,647 .. + 7,345 





LIABILITIES. 
Amount, Inc. or Dec. 
a £ 
Ord shares .... 6000.. 
Pref. stock .... 1,200,000 .. 
Reserve ...... 73,000 .. + 
Inmece.fund .... 10,000.. 
Debs. and deb. 
stock ........ 1,200.00 .. + 3577 
Deposita ...... nil -- — 17,750 
Int. acct. ...... 5.585 .. + 169 
bes. torine.tax nil -. — 2,688 
Div. acct. (pref.) 6,000 .. es 
Owerdreft, &c... 32,667 .. + 91 
P.ofit and loss °8505..+ 7,448 


nn 





5,826 


ASSETS. 
Amount. 
| 
DRE. secctsnwees 196,159 .. 
Stamps, &c. ... 680 .. 
ND wnt atine'es * 216, 356 .. 
| Bills receivable. eee. oe 
 .ccebeceoees 10,195 .. 
Piant, &c. ...... 263 .. 
| Leaseholds...... 114,579 


£4,900 co.’s debs. 4,693 .. 


BORAX CONSOLIDATED 


NITRATE, 
ASSETS. 
Amt. 
£ 
Property, &c. .... 614,965 .. 
Stocks and stores 163,267 . 
Furniture........ Le .. 
Sundry debtors... 83,205 .. 
Investments .... 35,409 .. 
SS scaccens 51,661 .. 
ASSETS, 
Amount, 
£ 
Mines and good- 
it nuctuhaced 2,584,206 .. 
Land, &c....... 675,541 .. 
Stocks ... 199,057 .. 
Deb. red. fund. 62.868 .. 
Advances, &c,.. 562.753 .. 
Sun. debtors . -» 129,161 .. 
Bills receivable 0 


Ti secstasese 123,732 . 


SCOTTISH AMERICAN INVESTMENT. 


ASSETS. 
Amount, 


Investments 


}|+ + 


Lb l++4+ 


+++] 


+ 


r 
> § é = $ 
a as Se a at te oni iicnemeanmanianintia 


[| ++++]4+ 


£ 
. 3,728,978 .. 
. Do in U.K. .. M4800 ., 
35,000 Bills receivable 53,728 .. 
Furniture ...... 260... 
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RAILWAY DEBENTURE AND GENERAL — oe 


LIABILITIES. ASSETS, 
Amount. Inc. or Dec. Amount, Ine. or Dee 


———— 


Unclaimed divs, 602 .. 
Reserve ........ 246,335 .. 
Profitand loss.. 28,768 .. + 3,424, } 


sOUTH APRican GOLD TRUST. | 
LIABILITIES. ASSETS, 
Amount. Inc. or Dec. Amount. Inc, and De | 


Ord. shares .... £00,200 .. Investments... £ 

5 % debentures 19,000 .. — so Dis. on debs. .. a ‘+ + Mm |] 

44 % deb. stock.. 424,020 .. | Loans, &. .... 17299 ~ S| 

4% deb. stock.. 1,040,841 .. Sennen sx; 57.993 | en} 

Int. accrued. . 21,688 ..— 82 |Sundryaccounts = [| Yn 

Sundry accounts 1,749 .. + com TiS) 
+ ! 


Ord, shares..... - 500,COO .. Investments.... 1,327,775 .. — Z 
Pref. shares .... 500,000 .. es Advances, &c.., 27,693 .. a 
54% debs. ..... + 130,000 .. — 10,000 Debtors........ 90.39% .. — asail 
Reserve ....... + 275,000 .. + 25,40, Loans (short) .. 141,995 | — sas | 
Loan account.... nil - — 75,000| Cash .......... 33,228... — 49.53 
Sundry creditors. 5,952 .. — 23,409 a 
Pref. dividend .. 14,125..— 14 
Deb. interest .... 3,366..— 291 
Unclaimed divs.. 1014 .. + 236 

Profit and loss .. 181,620 .. — 12,681 | 








GOVERNMENT STOCKS, &c. 

HONDURAS EXTERNAL DEBT. — Holders of bonds of th 
External deb: of Honduras are advised forthwith to deposit their 
bonds with the Council of Foreign Bondholders, in accordanct 
with the plan of settlement arranged by Messrs J. S. Morgan aod 
Co. An official quotation of the council's certificates, represent: 
ing bonds of the English loans of 1867 and 1870, has been granted | 
by the Committee of the Stock Exchange, Notice is given tha! 
on and after March rst next bonds will only be received subject to | 
a deposit fee of 6d per £20 of bonds of the English loans, — 





per 300 francs of bonds of the French loan. 


RAILWAY COMPANIES. 

BAKER STREET AND WATERLOO RAILWAY.—The report of te 
Baker street and Waterloo Railway Company for the hall-year, 
ended December 31, 1909, states that the gross receipts on revenue| 
account aneuntes to £88,578, being an increase of £2,222 i 





After providing for interest, rents, and preference “dividend, and | 
reserving {2,000 for contingencies and renewals, there remains 4 | 
balance cf £18,165 available for ordinary dividend, and the direc} 
tors recommend that a dividend at the rate of 14 percent pet | 
annum be declared on the ordinary shares, and an addition 
dividend at the rate of 14 per cent. per annum (making 3 per cet 4 
per annum in all) on the ordinary shares other than those held by 
the Underground Electric Railways Company of Lordon, Lm tol 
or their nominees, leaving a balance of {2719 to be carried | 
forward. i 
GREAT CENTRAL.—Subjoined is a summary statement of the 


working of the half-year ending December 31st last, compared wit | 
the corresponding period of 1908 :— 1 








Ine. of }} 

Second Half-year of Dec. it} 

1908. 1909. 1608. | 

£ £ fast 

Gross traffic receipts... 2,213716 .. 2.285431 .- + lun| 
Working expenses.... 1,446,121(65-3%)1,488 47 5(65:1%) + 42,354 
amimaniitinds dine —_ ti 

Net revenue .... 767,595 .. 796,956 .- + 2 a 
Add bal. brought forwd. 1416 .. 4478 1. + Wl 
Miscellaneous receipts 121,944 .. 130,670 .. 7+ ws 
890,955 .. 932,104 .. + Sil | 

Less deb. interest, &c. 530,124 532,589 .. + 2%) 
Available for dividend 360,831 .. 399,515 + 380° 
Div. on pref. stocks... 352,438 .. 391,938 + Bl 
—_——— ——. os 

Bal’nce carried forward 8,395 .. 7, 577 - 


CHA4RING CROSS, EUSTON, AND HAMPSTEAD. The e report a 
Charing Cross, Euston, and Hampstead Railway Company for 8 
half. year ended December 31, 190), sta’es that the gross rceips 
on revenue account amounted to £105,138, being an incresse © - 
{11,0 The working expenses amounted to £55. 259, being * | 
Senmaks of £1,046. After providing for interest and rent: oT 
reserving £1,500 for contingencies and renewal:, there ema pt 
balance of £16,825 available for ordinary dividend, and nal 
directors recommend that a dividend at the rate of } per ce F 
annum be declared on the ordinary shares, leaving 4 balance % | 
£603 to be carried to next half-year’s account. 
have been engaged in settling with the Undergrouo is | 
Railways Company of London, Limited, all out»tanding mat sl 
arising under the contracts for the construction of the come ! 
railway. The outcome of the settlement is that, subject © ” { 


————— eee 
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| —— Mie as a 
| SUMMARY OP COMPANY PROFIT AND LOSS ACCOUNTS. 
2 | i ibid wba ‘ : 
n 
“| | N 
4 | | Profit, Appropriation. Corresponding 
a = Balance After oe . “ Period Last Year 
Compan ear | from | Pay- cs Dividend. : 
3 atid Ending. Last ment of — csitliesidaeaa —__— Carried to Bal 
FF Account.) Deben- : i Eve, 2208 , 
| ture bution. Ordinary. Peston, Deprecia- Forward oe z = 
, | ; Interest. Rate. Amount. Amount. tion, &e. 
7 i . scwsibigipilinhgualinies eiahiadea : ; is 
én | BANKS, | € &|#@j 4% £ £ £ £ £ % 
ei {nglo-Foreign ss++eeeeeeeeees Dec. 31 5,79], 28,652) 32,444 7h 30,000 . aos 2,444 29,393 73 
3 || , , 
| OrnEeR COMPANIES. 
| \shton Brothers and Co. ....| Dec. 31 | 3,941 16,672 20612 10 10,80¢ 5,096 es 4,717 28587 10 
| HMMM Atos Trust ......ceeeeeeees| Dec. 31 | 697, 8,207, 8904 4 1,763 3,45] 3,000 690 8051 4 
|W Borer, Peacock..........000. Dec. 31 | 6,359) 65,957, 72,316) 7% 15,02 16500 26,29: 14,523 (74,239 «7 
| Blackpool and Fleetwood) 
| \ CE ncvekssncKews Des. 31* 436 11,142; 11,578 9 6.750 ed 2,250 2,572 11641 9 
| Borax Consolidated........+. | Sept. 30 | 65,302) 215,707' 281,009 11} 128,250 44,000 51,863 56,896 205,461 10 
2 rsdbury, Greatorex, and Co. ; Jan. 14 | 558, 22,678 23,236 6 15,84( 5,00 éa 2,396 16,195) 6 
| ) Bristol Tramways and Carriage| Dec. 31 ee 65,266 65 266! 6 28,312 18875) 18,075 55,950 6 
| Bristol United Breweries ....) Dec. 31 4,560} 43,493) 48,05:; 10 23,00 13,800 oe 11, 253 96,145 10 
_ | MEM central Electric Supply...... | Dec, 31 | 23/ 17,013 17,036) 5 | 500 .. 12,000 36 15,981) 5 
i | City of Buenos Ayres Tram-.| 
“lr ee err } Dee. 31 | 148 = 65,694) 65,842! 5 | 62,000 3,700} 142, 65,304 5 
ice | English Association of Ameri- 
ad | “can Bond & Shareholders! Dec. 31 3,134 4,46& 7,599) 74 3,877 “ 3,722 5,169) 74 
nt” eel CORA. cccccocecceces | Dec. 31° | 5,58C; 11,202 16,782 4 6,27] 4,703 ae 5,808 12,495) + 
of Guardian Investment Trust..} Jan. 20 | 300' 31,837) 32,137 44 | 13,162 13,165 5,510 300, 32.972) 45 
at | BH. Williamson.....e.scesees | Dec. 31 | 2,428! 18,743) 21,172! 24 5,000 10,000 3,000 3,172; 20237 2 
= DRUG cvccvecesssess | Dec. 31 11,747 44,685, 56,432, 134 17,550, 9,100 17,500/ 12,282, 46,812) 13% 
: Jeremiah Rotherham........ /Jan.15 | 13,875 40,19) 54,066) 7 21,000 10,000 8090 15,066! 29,821) 7 
j john WatsOm ..seeeeeeeeees | Dec. 31 33,286, 35,926 69,215) 24s p.s. 36,000 ee 33,215, 47,724) 32s p.s. 
| jl: eum Manufacturing . Dec. 31 25,414, 68,795 92,209| 15 55,562 10,000 26,6947, 62,628 15 
| Loodon and Middlesex Free- 
| |} bold Estates............ Dec. 31 110; 2,544; 2,654 63 3,460 ae Dr. 850 as 2,594) 63 
te eo | P£Od.20, 90,000 | | 
par AaTPOLe Dairy eeocccesscecese Dec. 25 8,082) 298,589) 206, 672 | Df. Od 85 104, 550 17,500 60, 314 34,308) 247,368 62: 
nue Mery and Cuninghame...... | Nov. 30 25,39{| 45,890! 71,280 5 12,500 8,750 20,000; 30,030 49,897) 10 
he | Moss’ Empires .......seeeees | Dec. 31 | 11,289 62,695 73,988) 5 28,00€C, 22,596 10,030, 13,362, 93,538) 9 
on Newcastle and Gateshead Gas; Dec. 31 547, 91,683 92,230) 43 77,695, 10,006 | 4,529; 72,987 4%, 
7 t New Sharsiton Collieries ..../ Dec. 31 6,726, 24,142 30,868) 74 , 17,322 . * 6,500 7,046, 17.647) 6} 
i | Pawsons and Leafs .......... Jan. 20 | 37,896 9.417 47,313 34 | 9,200 .. 200 37,913.Dr.3,809, 24 
$a) Pritio Cattle ..cccccccccces | Dec, 31 4,738 14,66C} 19,398/2s6ip.s. 10,000 2,500 6,898 10,651 2s px. 
ec" | Railway Debenture & General | 
ner | PP Jan. 15 5,336, 43,436 48,772 6 30,012... 10,000| 8,760 35,325) 6 
od Bail way Share Trust & Agency Jan. 15 14,071, 68,307 82,378 5 20,000 28,278 15,000 19,100 23,331, 3 
- uario Nitrate ....s0se0+0s Sept.30 13,266 95,138 108404 8 48,000 46,980 13,424 131,944 8 
a | : James’ and Pall Mall | 
oy Electric Light .......... Dec. 31 3,705 28820) 32,526 10 20,000 7,000 3,500 2,025 32,850, 10 
ed Scottish American Investment Dec. 31 46,057, 139,571) 185,62& 13} 82,500 48,000 1,624 53,504, 131,769) 133 
ed South African Gold Trust ....'| Dee, 31 94,300, 267,320) 361,62€ 25 125,000 30,000 100,000, 106,620 138,267) 15 
\ } South Staffordshire Water 
| a a Dec. 31* 8,057 30.646 38,702 6% 20,894 ~—«7,680 2,000 8129 32,418, 7 
ine} South Suburban Gas ........ Dec. 31" , 10,265 18815 29,084 5% 15642 3000 .. 10,44. 19,566) 5h 
it Lnited States Trust and 
i -- WOOD vorsccveceee xe Dec. 31 | 3166 11,827 14,992 at 4,222 7,038 ee 3,733, ee ee 
| Welford’s Surrey Dairies ..... Jan. 1 4,560 18,010, 22,570 | 8,000 «1,500 8,500, 4.570 18,7331 8 
| * Half-year. 
— || 
‘| 
a STATEMENT OF BANK ACCOUNTS. 
r The following statement shows the position at the end of December of banks which issue monthly 


siatements of accounts :— 


00 | Cash o1 ©D Gash at 








pS? fi a sates santas 





pe Li j- i Advances, Loans, 

a6 | ee pee ml Miscel- ToTaL fan Call and Invest- Discounts, &c. Miscel- Toran 
ol Share- _ rent Ac- | laneous. SAAMELS- eee Short ments. ———— laneous.| Assets, 
= holders. counts, &c.' — Eng.. ae. rn es 

| oo £ |e s : 2.942/7,210,8625, a 2371 20,001,628 i, 979,548 548,40 864,217 
“ apital and Counties 2.6 134 44,083 40,864,217 5,902 

"Tl test. ' 7 iy 7e1se, i 3 742673 87,072,043 12,698,481 8,204,023 11943496 38,219,144 | 10,390, 901/5, 615,998'87,072,043 
sod | lendenend Westn. 2,000,000; 15,486,598) 640113 18,126,711 2,358,516 1,889 332 4,082,646 9,700,890 | 95,327 18,126,711 


s4| MR Lond. City & Midland 7.739) 949 68540,317, 4,493,586 80,773,852 12,125,720 9,545,832 9,019,601 36,586,956 | 7,230,567/6,265,196 80,773,852 


tne London County and 
A) Westminster... 8.339.4 45 471,302! 82,973,908 10,965, 036 9,886 850 10808497 30,839,371 ' 1581979014, 594, 364.82, 973,908 
¢ | fondon Joint Stock... 4.135 <6 30 me 386 1711158 36, 775,454 | 4, '328, 818 5,423,790 8,863,528 18,159,318 ‘i 36,775,454 
s an ates . 2,192 526 12,983,249) 1 342.048 16,517,623 1 952,538 2,452,033 8,686,189) 3.426,853 | we 16. 517,623 
onal Provincial of So ae 
j a 
eric En I 
rie |} ngland 3 £ 64,975,203 8,814,464 4,425,79) 17565786 34.169,162 975.203 
es | i ine . TP it ie ders ry aan a sr. ae 591 2 oat 44,309,531 5, '938, 406.6, ‘009, 227 8,699,654 12,455,371 | 1,889 62335317, 250) 34.303, 531 
ws 9 ndo j ; . 
7 Smiths | . 7m 4,704 785 37,377, 450) 4819,74& 46,901.983 6,137, 549 8,145,550 6,672.42] 23.499,816 '5,446,617/46, 901,983 





ee 


eset 





Nee UN aaa 














MBB) Pas Deacon's 2'oao'oeo 14°443,685! 853.20% 17,336,894 2,095,352 1,988,537 2,845,953 5,728,455. 5,423,31511,255,30217,335,894 


__———— ee 
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£242,094 for extra works. 


a decrease of £2,326. 


renewals, there remains a balance of £3 


balance of £6,024 to be carried forward, 


account for 


sponding period of 1908 :— 





ment 
all fixed charges, amounts to £21,758. 


for the half-year amounted to {12,374. 


7 =n 
si 


THE ECONOMIST. 


authority of Parliament being obtained for the creation and issue 
of additional capital for the purpose, this company are to issue to 
the Underground Company £400,000 in fully paid ordinary shares 
in discharge and liquidation of a balance of account amounting to 














GREAT NORTHERN, PICCADILLY AND BROMPTON RAILWAY. .— 
The report of the Great Northern, Piccadilly and Brompton Rail- 
way Company for the half-year ended December 31, 1909, states 
that ihe gross receipts on revenue account amounted to £152,340, an 
increase of £9,106. The working expenses amounted to £70,142, 
After providing for interest, rents, and 
preference dividend, and reserving {3,000 for contingencies and 
4 available for ordinary 
dividend, and the directors recommend that a dividend at the rate 
of 14 per cent. per annum be declared on these shares, leaving a 


GREAT WESTERN.—Subjoined is a comparison of the revenue 
the half-year ended December 31, 1909, with the 
corresponding period of the previous year :— 

















Inc. or 
-—-Second Half-year-— Dec. in 
1908. 1909. 1909. 
£ £ £ 
Gross traffic receipts.. 7,297,104 .. 7,264,366 .. — 32,738 
Working expenses.... 4,414,422(60°5%) 4,384,305(60°3%) — 30,117 
Net revenue ........ 2,882,682 .. 2,880,061 .. — 2,621 
Add bal. brought for. 44,842 .. 74,483 .. + 29,641 
Add miscel. receipts.. 22600 .. 12,510 .. — 10,090 
2,950,124 .. 2,967,054 .. + 16,930 
Less deb. and pref. 
interest, &c....... 1,599,757 .. 1,604,776 .. + 5,019 
Available for ord. div. 1,350,367 .. 1,362,278 .. + 11,911 
Div. on ord, stock .. 1,263,370 (7%) 1,263,403 (7%) + 33 
Seer ss 98,875 .. + 11,878 
MIDLAND.—The following summary of the half-year's account 
compares with the results with the corresponding half of 1907 :— 
Inc. or 
-~—Second Half-year.—— Dec. in 
1908. 1909. 1909. 
£ £ £ 
Gross traffic receipts 6,335,165 .... 6365096 .... + 29,931 
Working expenses... 5,882,522 (61°39) 3,819,875 (60°0%) — 62,647 
Net revenue........ 2,452,643 .... 2,545,221 .... + 92,578 
Addbal.broughtfrwd. 26,4948 .... 24,560 .... — 2,088 
Add miscell. receipts 173,255 .... 181,730 .... + 8475 
2,652,446 .... 27513511 .... + 98,965 
Less deb. and pref. 
charges......ecc- 1,485,589 .... 1,483,450 .... 1,939 
Available for ord. div. 1,166,957 .... 1,267,861 .... +100,904 
Div. on ord. stock .. 1,067,954 (54%) 1,167,657 (6 %) + 99,703 
Carried forward .... 99,003 .... BOO D4  nccs + 1,201 


NORTH-EASTERN .—The following are the principal items in the 
report for the past half-year, compared with those for the corre- 














Ine. or 
-—Half-year ending Dec. 31 Dec. in 
1908. 1909. 1909. 
£ £ £ 

Gross traffic receipts.. 5,293,126 .. 5,443,734 .. +150,608 
Working expenses .. 5,407,083(64-39;) 3,351,103(61-5%,) — 55,980 
1,886,095 .. 2,092,631 .. +4206,588 
Add bal. brought frwd. 77,781 ~—Ctiwts 80400 .. + 2619 
Miscell. receipts .... 239 ae 2503 oo + 34 
1,966,175 .. 2,175,414 .. +4209,241 

Less deb. and pref. 
charges............ 909,678 .. 967,097 .. + 57,419 
Available for ord. div. 1,056,495 .. 1,208,317 .. 44151,822 
Div. on ord. stock.... 942,498 (6 %) 1,111,817 (7%) +169,319 
Carried forward ...... 113,997 .. 96,500 .. — 17,497 


PORT TALBOT RAILWAY AND DOCKS.—The report for the half- 
year ended December 31, 1909, shows a gross revenue from al] 
sources of 58,237, which includes the net sum payable by the 
Great Western Railway Company under the running powers agree- 
The balance of net revenue account, after due provision for 


Out of this the directors 


recommend a dividend on the preference shares at the full rate of 
4 per cent. per annum for the half-year, and on the ordinary shares 
at the rate of 3 per cent. per annum for the half-year, leaving a 
balance of £308 to be carried forward. The capital expenditure 











» . — ¢ i} 
[February 12, 1919, | 
Sic 
BANKING COMPANIES. i 
ANGLO-FOREIGN BANK.—The report of the Anglo-Pors.. 0. . | 
ing Company for 1909 shows a gross profit of (62 ign Bank. | 
£3,790 brought forward. After deducting the current ch a ing 
rebate, allowing for bank premises redemption fund ane 
and bad and doubtful debts, there remains the of 
appropriation. 


: um of © eae 
The directors propose to pay a diy; eo a ; 
per share and a bonus of 3s per share, making th 


; the total distribytion 

for the year 1os per share, ora little over 7 per cent. Per annum ar | 
the capital of the company, leaving £2,444 to be carried forwart | 

TRANSVAAL GOLD PRODUCTION.—-The following retune 

month of lanuary have been received, and the Output and | 
profits, where stated, for the two previous months are added ic | 
purposes of comparison. The profits in many cases, jt oes ie | 
understood, are merely estimated :— 7 —— 





Yield. 

















& returns for the || 


ae Profit, 
|} Nov. | Dec. Jan. Nov. Dec Jan 
Ozs. | Ozs, Ozs. £ £ s 
Aurora West United........ 2.587 | 2,587} 2,694 1,024) 14% 1 
I ea ian tat ong 321| 280) ‘223, ‘‘lo| “| | 
Cinderella Deep ............ 5,146 5,579 5,560 5,964 6,500 6108 
City and Suburban....... e++| 6,947) 7,144 7,243 6,504 | 7.003 TOD 
Consolidated Langlaagte .. 17,762) 7,378 | 7,460 10076 9045 ses 
Consolidated Main Reef .... 5,632 | 6,182 | 6565 5592. @%) tm. 
Crown Mines .......sseee. 49,259 | 51,545 | 52,528 105,993 107031 ‘lms 
Durbar, Roodepoort ........ 4,264 | 4,242 ' 6,900 645, 4 
Durban Roodepoort Deep .. 6,321, 6818 | 5,949 5,500 6200 son | 
East Rand Proprietary 53,370 | 55,226 | 54,765 | 106,465 106471 L068) 
Ferreira .......sesccecceeees 13,768 | 32,422 | 11,368 | 35,038 | 23,094 | 2519 
Ferreira Deep . ........+. ee 18,429 | 17,936 | 16.161 49,756 | 41.550 4150 
POLE ccseasbereness 2,390 1,962 + 1,539 5,053 i 
Geldenhuis Deep .......... a 20,519 | 20,205 20,025 | 18016 | 
NE itachi Nei 3,891 | 4,071 | 4,084 4.884) 54635 553 
Glencairn Main Reef ...... 4,053 4,165 5,876 3,030 3073 1707 
Glynn's Extens. (Lydenbuig)| £1,177r 7 335 t ‘t + 
Glynn’s Lydenburg ........; 1,706 | 1,751 | 1,822 4,445 4453, 44% || 
Pe ansacasees ved Pe ae 4,862 | 5,036} 5,198; 9.243 9030) 94% 
NN. tetas chsusbsbnsdoene 1,219 1,135 + 1,843 380 ' 
cit dovnttccaccessct 4,281 | 4,415] 4,400 5500 5503) Sal 
SED -catenhiesve 6,493 | 6,357] 4,972 10687 9,014) 28 
Knight Central 6,327 6,281 6,117 7,008 6,242, 52m 
Knight's Deep .............. 13,377 | 13,306 | 13,204 26,017 | 26,022 2533 
Lancaster West ............ £25,101 |£23,161}/£20,573v 3,794 L141) M4 
Langlaagte eae 15,890 | 16,648 | 16,471 26,000; 27,750 2750 | 
SOOM WEEE ccvcccsesees 35,447 3,579 | 3,526 1,533 | 1,020 uw 
Main Reef West ............ 6.005 | 6,213} 6,358 11,383 | 12,018 12.28 || 


May Consolidated .......... £22,526v £22,349 | £21,781¢ 


11,676 + 11,852) Uli 
Meyer and Charlton ........ 4,390 | 4,641) 4,686 7,493! 7,874) 812 
NOE Sc:ctcevnsesecns + | + a + | ' ; 
New Goch ........ heakndhcns 7,669 | 8,100 | 7,933 | 10,051 | 11,951 | 120 
New Kleinfontein .......... 12,780 | 12,941 | 12,982 25,110 25,048) 24,06 
New Modderfontein ......... 13,719 | 13,744 | 14,334 22,659 | 23,240 25008 
TOW PrRMTOSS occ ccccccccces 7,789 7,788 7,975 | 16,787 | 16,151 | 16,80 
New Rietfontein............ 6,465 | 6,563| 6,272 4,550 4,474| 282 | 
New Unitied Main Reef ....| 3,036 | 3,008 5,062 2,755 | 2,502) 2477 
wt prewar ilibenenees | 4,245 | 4,530] 4,404 | 7,048 | 7,066! 7/010 
Nourse Mines .............. | 13,101 | 13,052 | 12,677 | 17,020 | 16,974 | 16,67 
Princess Estate and Gold ..|£15,908 }£15,522 |£15,600r, 5013 4,460 | _4als 
BODINGON 20 .00cccscccsvcees 25,633 | 26,354 | 26,476 | 78,049 , 78,082) 178,04 
Robinson Deep ............ 15,365 | 17,016 | 17,043 | 22,394 28,268 | 286% | 


Roodepoort Central Deep .. £11,6810 £11,367v £11,220r| 1'764 1531) 14 


Roodepoort United M.R....| 5,633 | 5,629 | 5,608 | 5,932 , 5,280| 6455 
Rose Deep..........+. Giekiel 0s 16,786 | 17,017) .. 26,056 | 22,300 
SOON nkcokuessdiuteneeas 1,645 | 1,690) 1,885 2,075) 1,130 135 
DUN sslesdinsuavearstnncvan 1,236 1,270; 1,320 t t te 
Simmer Deep ............. 10,149 | 91841 | 9,176 | 13,250 12,772 848 
Simmer and Jack .......... 21,716 | 21,735 | 21,910  §2,878 53,241 | 522% 
Simmer and Jack East ....| 7,884 7,904 7,825 7110! 7,449 «647% 
Sub-Nigel ........ calidad cook oe. LLL Ene “l| = 
South Randfontein ........ 30,266 | 31,340 31,698 | 44,000 45,200 46500 
Transvaal G.M. Estates ....| 5,811 | 5,086 6,197 | 13,945 14,709, Iie 
Treasury ..........s000000.| 2699 | 2562} 2666 | 1,752 | 1,008) 1! 
SE iskahecscon seveeees| 10,789 | 10,890 11,458 | 23,150 20,354) 20 
Village Deep ...........00.! 9,588 | 10,276 9,717 | 9,181 9,290) Sel 
Village Main Reef .......... | 15,877 | 16,358 | 16,356 | 34,018 35,051 | 4EU 
Vogelstruis Consolidated. ... a oe 1,236 “a . "be 
Vogelstruis Estates ........ 3,211 3,068 | 3,311 2,979 | 2,705 , 
West Rand Central ........ 1,14: 1,091 1,024 t t ve | 
West Rand Consolidated 4,759 4,089 4,900 | 3,344 1,769 | im 
Witwatersrand ............ 9511 | 9,625 | 9,706 | 17,618 27,753 | Liew 
Witwatersrand Deep ...... 13,153 | 13,552 | 13,380 | 25,604 28,147 | 4 
Wolhuter ..........002...., | 6,950) 6591 | 7,245) 8990| 85l7| 
EDs iccciadeannahin oe ' 1,116 1,260 1,126 | 2,000 2,700' 


* Loss on working + Return not yet received. 





THE CORN TRADE. 
Mark Lane, Friday Eveniné 


roots 


Field work is held in check in some corn-producing 
wing to changeable weather, and heavy soils pt 
work, whilst rather saturated. 





& 


Therefore, drier condiu 
needed so as to facilitate ploughing, and also ensure ae 
seed-bed for spring wheat. Meanwhile, business ™ 
at Mark Lane and the chief provincial markets, buye™ ao 
festing no disposition to depart from the hand-to-mouth pe" ' 
followed for some little time past, which imparted slight od 
ess to values in general. ned, any © 


ves ques 


As previously ment De 
crease in the available export quantity from the Argent’ | 
quite neutralised by Australia posing as a free shippers is a 
nothing of the trade being alive to the fact of ample ant 
having yet to be handled from Southern Russia. English 
has further declined 6d since last Monday, the depress!0® a 
mainly felt in respect to weathered lots (which are plentifv! 
but trade at present is very restricted, both here and loca» 
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| COMPARATIVE AVERAGES OF GRAIN. 
} is @ statement showing the Quantities Sold and | 


———— 


February 12, 1920. 


| 
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a <nite of sellers’ willingness to offer less reluctant Whites 
| ered up at w quoted at 33s to 38s, and reds 32s 6d to 
* = naw ar, €04 1D4, according to quality. Imported descrip. 
| 1 sale at asking prices, but Canadian Vv rathe 
steadier. The tone recently has been adversely influenced by 

| periods of American weakness, freer offers on the part of 
Argentine shippers, as well as of Russian (chiefly for January 
chipment), large world’s weekly shipments, and a gradual ex- 

a " 3 in the quantity coming forward. No. 1 Norther: 
Ml) \fanitoba, 41s 9d, ex ship; 42s 3d ex quay sellers; old Aus- 
malion nal at 43s to 44s, stocks being exhausted. Arriva! 
H!| © new are expected shortly. Of New Zealand there is nothing 


left. Indian crop conditions continue favourably men- 
? e ra : 17 

I. and 1, Selers. 
) 435. 
market, while here and there prices manifest re- 


Russian, on sampk 
anary, 413 1 There is no improvement in the course 


+h Hour 


.] ease, Without claiming attention of any 


_ importance fri 

| ers. Shipments from Australia and Russia assume very fair 

i tions. First spring patents, 31s to 33s landed terms 

| iron Duke, 278, ex store, sellers. Town households reduced to 
29s 6d, ex mill, less discount, and 30s per sack delivered to cash 


kers. A quiet demand existed for wheat cargoes, 
eased. South Australian, January rath bill of | 
6d. Black Sea grinding barley, 
steady, stocks being limited, with 


anda rates 
ading, changed 


though neglect: 


no excess of supply afloat, 


{shipments moderate. Odessa, 20s gd, ex ship, 21s ex ware- 
se. Of English malting trade is still mainly a seed one, 
fine classes are readily secured at firm rates. Maize fairlv 


———————— 


yell maintained, but there has not been much buying since last 


- t 


New 


Good Plate, 27s, ex ship; 27s 6d landed 
i sa in similar positions, 27s and 27s 3d to 27s 6d. Fine 
American, 278, ex quay, and white South African, on 


s-278 gd, Calcutta 26s quay terms. Oats fully sup- 


value respecting common imported sorts, others bei: 


Searcity of the former becomes more felt. Ship- 
i iderate lair average white Libau, 16s 3d; Windau, 
| nm Danubian, 16s. St Petersburg nominally 
1 upwards, ex quay, 38 Ibs. The first arrival of new plate 
i #) sexpected by the early part of next week, 15s 6d ex ship to 

Of heavy oats Konigsberg, 17s 6d upwards, qua} 
| Wheat cargoes to-day were quiet. Prices, h wever, 


rally steady South Australian and/or Victorian, January- 
tuary, sold 39s. Maize tended firmer for Plate, others un- 
re Barley quiet and lower. Oats stead 


The following table estimates the home consumption of whea‘ 


an 
_ - harvest year 1909-10, contrasted with 1908-9, 1907-8 
@ 1900-7 :— 


| 1909-1910.) 1908-1909. 1907-1908 1906-1907. 


cwts. 
43,726,706 
6,007,600 


cwts. 
56,418,800 
5,784,300 


| laporte—Wheat (22 weeks to Jan. 29) 
| Flour 


cwts. 
37,763,600 
6,788,20C 


ewts. 
36,414,€00 


44,551,890 
1,741,500 
382,400 


49,734,300 
1,269,100 
271,900 


42,203,100 
991,500 
261,100 


42,970,100 
916,900 


43,455,700 
210,700 
58,400 


51,275,60 
157,400 
55,40 


46,675,500 
238,400 
23,100 





137,500 


. ee ee 


Qi r 


La to ght imports ..............} 51,082,800, 4 
i} ' 0 this the estimated sales of 
home-grown wheat 


46,414,000 


18,740,100 17,719,000 18,924,400 


ee weeks’ home supplies. .} 69,822,900 $4,153 000. 62,8 


| Ave - : ; 
| wrege rice of English wheat per a 4 s 4d s d s 4 
| Re msceeuedl MY 1 ae | oe oe 
' ver Cw... | 


os 
bee | bushels 
yin V.5. centres, bush. | 25,525,000 


\ do = in ew's...| 13,674,100 


trees Cette eeeeas 


7 8} 
bushels 
43,312,000 


23,202,900 


7 103 
bushels 
46,276,000 
24,790,700 


6 1} 
bushels 
44,567,000 
25,875,000 


"Visible suppl 
Do, Pp 


The following 
the Aver 28 neice . o.8 “ ~ 

weeks oie er of British Corn (Imperial Measure) in the seven 
1} 4 eDruary « . : 

I each of the y 5, 1910, and for the corresponding week in 


fars from 1909 to 1906 :— 


QUANTITIES SoLD, AVERAGE PRICES. 










> | ! Whea Barley. Oats. Wheat. | Barley. Oats. 
a 4 5 | mete | ars bsh qrs bsh s d s a s d 
i an, 29 | 77129) 3 | 23498 5 | 25,296 0 337 24 10 17 7 
22..| 94'343 120,40. 1 | 23560 5 33 6 25 0 17 4 
15...) 38880 103,486 6 | 27,516 4 33 9 24 11 17 6 
8... 53299 > | 104604 2 | 29506 7 33 8 24 ll 7 7 
1.) leo 3 | pests 4 | 14,812 7 33 6 24 il 17 2 
ers mm | 96849 0 | 1288k oO; 383} B61! 17 4 

tees 106.074 « dati 
671089 > «79,866 3 | 34,069 0 33 4 27 7 17 10 
ees 177659 9 | 389 & | 42,904 1 34 3 26 9 18 3 
teeeenl 83,495 74,524 1 | 30,467 2 26 6 24 5 17 7 
’ 7 61,908 3 4 0 3 0 








35,037 


28 1 


25 


18 1 


» 
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6,555,500 | 


176,600 | 
44,063,620 | 
38,100 


43,888,900 | 


MIST. 








THE IRON AND COAL TRADES. 
The week in the pig- ! t hi: t be f busi 
a ity. On the contrary, a tt has been in evidence 
and it is anticipated that a week or two will pass be , 
burst activity will take ace, for this is gener: a 
period of the year in the pig-i: trad The ; thing 
the situat to mal ie doubtful as t the future tiOOK, |] 
vhich } s to be st € ag 9 th trace retur tor [ 
Ja I show a 1 Tease 1 and st ex rts while the ' 
ews f1 the United States and fr the ¢ t t is as satis- |] 
factory as tt esired. St s ( al’s stores are still 
easing, bu t with 1 ra ity as during t t feu 
ns The he t trace s not mate al ! anged iring 
t weer ( Ke till scarce, hich is a } ap t akers 
f the metal, who have an abund: f $ hand Prices 
exhibit fir ess To-day’s Gla W es s foll ~ j 
Cleveland, 51s 4 to SIS 4 ash, sis sd te lays, sis 7d e 
I th, s2s 1d to 525 sd three nu ths SIs 4 ash 
sis 7d é nth, s2s o!sd three itl ellers, '4d re 
Pu ver about 32 » t ( Stores to-day—In Glas- | 
gow: Scotch, 1 » tons Middle ‘ 2 265, 15¢ Standard, : 
35.102; hematite 
Our Middlesb corres ents re rt, dat I ary 1otl 
is as f ws Pig-ir Prices, which have recentl f | 
| easier, under tl influe f the unsettled American posit } 
| appear now to b ending again, and a better tone prevails, |} 
IN » Cleveland G.M.1 is to-da sis od f ) t ce 
| H atite is still unchanged at 65s for prompt East Coast mixed 
} number Business is confi to early delive \fanufactured 
Iron and. Steel: Our local steel works are generally very busy, 
and well supple with orders for the 1 eciate tuture Steel 
ship plates, £6 5s; steel ship angles, 45 17s 6d; u shij 
nlat f I st ing {= iron bars, £7, all less 2 ! 
pad ¢ f : AA i J, <a mm, Ri ? a Ai? 2 
per cent. ; steel rails, £5 7s 6d net. Iron Ore: A little business 
; being d for early delivery, but the absence of rders for 
| pig-iro forward delivery checl re buying to any important 
| extent er the se 1 half of tt year. Best Bilbao rub iron 
re x0 ey ( +t , a f l ro t Gell it a id I K 
| Swedish iron ore (60 r t. iron}, A grade hematite, 2§s; 
| C grade Cleveland, 22s; F and G, basic, 22s c.if. N.E. Coast 
5 rt . 
Our Glasg ‘ rres a t writ g Th a savs At 
| the close the J- Watlrant i t sellers’ price I Uk - 
| land were, and firm thereat: Cash, 51s 8d e mo th, sis 11d; | 
| az 1 three months, s2s sd Throughout the weel sine I 
| been quiet, with prices fairly firm buying evidence in for 
| for Continental interests. In the rse of the last eight days 
| leading firms have acquired a large quantity of Cleveland for 
foreign houses, deliverable 1 to the idle August T he 
orders have emanated from the ¢ tl t It is also a 1 
| th t foreign requiren ts are tari iul et l urcha 
| al t pushing things, I gy naturally anx1 to get in ¢ : 
‘ . 
I erate a basis as p é iry for Cleveland is 
lacker than it was; sti avy engagements t | 
fulfil, a an afford to pr The same remark t 
applies to the ho trade in linary i Ther 3, Hf 
howeve in urgent l l request for No. 4 qualities. Ths are |] 
| used up by bar n makers, and the fact that they are paying | 
more for No. 4 than is named for No. 3 reflects a change for the 
better in their circumstance scotch hematites ar ery strong 
and while there are no sellers ler 67s 6d a ton, or two | 
producers are inclined to ask 7os at The ad e proceed. | 
ing in ores urtly res ible for t hardening Prompt 
bu ess in rubio has been done at 208 3 lat , and forward 
lat 1s extra, with analysis unguaranteed Leading steel: 
report an improvement 1 the pr 31 f ecifications by | 
shipbuilders, some of whom have secured fresh orders for 
steamers since Monday. The de and for light steel i 1 ming | 
almost unprecedented roportions. Canada, <Australia, and 
South America are asking for quantities that simply cannot be 
romptly supplied, and produce while booking, absolute] 
refuse to specify whe leliveries will be given They have now | 
brought their quotations for export trade up to the home leve | 
= to 12 gauge, £7 §8; 13 to 16, £7 108; 17 to 20, £7 1§8; art 
on £8 less < per ce t During the last few days orders have | 
e int the n arket for 10,000 tons of thin plates t be 
hi 1 tO\New Zealand, who also wants s00 tons of cast-ir 
water pipes, and it was reported to-day that there is an inquiry 
afloat for 15,000 tonsof cast-iron pipes for a South American State. 
Some large orders, including 10,000 tons, have just been 
give it b tul naking fir 3 al broad hoop an] strip 
nakers, but the 1 € accepte i are r. Narrow hoor ar 


















firm, however, round £6 17s 6d, less 5 per cent. German billets 
are offering here at gos f.o.b. Antwerp, equal to 96s 6d Coat- 
bridge, but delivery is uncertain, and local producers are readily 
commanding 1oos a ton prompt. 







The coal trade is still watching with no little anxiety the 
course of events in the north of England. The prospects there 
have brightened, but the result of the ballot amongst the North- 
umberland miners is not yet known, and upon that much will, 
of course, depend. Business in Wales is being hampered by the 
differences between masters and men over the Eight Hours Act. 
Were it not for these interferences the coal trade would be doing 
a fairly good business, and when the various differences are 
settled a general improvement in the condition of the coal 
trade will doubtless result. 



































































The Newcastle coal market is anxiously awaiting the result 
of the ballot of Northumberland miners, and is loth to settle 
down to serious business until something of a definite nature 
is known. The output is, of course, greatly below what it 
ought to be, but should the miners decide against a stoppage 
of work a greater supply to meet demands will soon be avail- 
able. Best steams are inclined to be easier, while smalls have 
developed firmness. Durham gas sorts are in better supply at 
lower prices. The following are the latest available quota- 
tions :—Best steams, 11s 3d; smalls, 6s; best Northumberland 
unscreened, gs 6d; gas coals, Durham, 11s 6d; coking coals, 
11s. to 128; coking smalls, ros 6d to 11s; bunkers, 1os od to 
11s 3d; best foundry coke, 18s 6d. 





The week in the South Wales coal market has been entirely 
devoid of animation. Tonnage arrivals have been very few, 
and there are still labour troubles hanging over the industry. 
House coals have been fairly steady. Quotations :—Steam 
coal, large, very best, 16s 6d to 16s 9d; best seconds, 15s od to 
16s 3d; ordinary seconds, 15s to 15s 6d; drys, 15s 3d to 16s od; 
best washed nuts, 14s to 14s 6d; seconds, 13s to 13s 6d; best 
washed peas, 12s to 12s 6d; seconds, 10s 9d to 11s 6d; smalls, 


ferior sorts, 6s to 6s 6d; Patent fuel, best, 15s 3d to 15s od; 
bituminous coal, households, best, 17s 6d to 18s 6d; seconds 


17s to 173 6d. 





THE COTTON TRADE. 


LIVERPOOL, February 11. 
CURRENT PRICES.—THURSDAY, 








: . | © Same Pericd Same Period 
3/8 | & 1909. 

Descriptions, 2\é | 
Gig Bia S/E gee cs 5 BE 5 
o12,8/S8/8in i S ae a 3 $2 4 
O 2 6S A BiMB AGH FAME 
American, €@id'aj;d@ia@i;aidialia!taiadla 
Bea Island........perlb) .. | -. .. 17 184 21 oo 14). | oe | 208 
Florida ditto.........+.-) +. 144 ., 153) .. 163 9 4... 15h oe | ,, 
Ord GOLMMidGMMF GOLMGM GOLMaM 
American ...........++- 7°30 7°78 8:04 8°14 832 8°60 4°51 4-91 5:31 5:50 5°92 652 
Brazilian, Mid M.F Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Ga. 
Pernambuco, &&c......... -» 817370 906 .. .. 507560 .. 658723 ,, 
Ceara ......ccceeeeeseee| oo |8'17 870 906 .. |. 507560 .. 658723 °° 
Paraiba ...... n90eenesee) ee 10 Et een <é - SO7560 .. 658723 ., 
Rio Grande ...ccccccees| oo | oe | os | os | 00 | oe |) os | oe | oe | OCT, TSR) oe 
JO sesccererccesees| oo 817 870906 .. | o. 507560 .. 658723 ., 
Maravbam ..... eoccces| oo | 792 645 SBl .. | .. 522575 .. | 667,732) 

Egyptian, 7 

BrowD .....+ssee-eceeees| oe | oe 13e, 14 Ie, 15G | og | 72 BG Ww TH OB 
ODDEE --..ccceccccccoes) oo | oe 126 | 13) 16H 1488 | 5. | 6h | Bh | ce | Teh) Ste 
Gmyrna, Greek, Bo. 2...) +2 | ++ | os | oo | ce | oe | oe | oe | we |! oe | oo | ue 


West Indies, &c. 
Pahl Gen TelamG .occcs| co | co | cc | cc | oe 


Oomrawuttee, No.1 .. Sti Std Sef Gy Grk .. 48 4h 42 43 4G Be 
No.2...) .. | -- Ste S¢e Gey oo |... 42 48. 43.5 


e 0. : 
M. Gin’'d Oomra, No.1 5¢i 5i8 Ge, Se Gry .. 48 4a 43048 
" " No.2 .. ** Ste SH 6% ee oe aa aj So 4 2 
M. Gin'd Khbandeish .. 58 5; 5S & « 4m 4m 4% 48 4g 5 
| ngage 53 | .. ef eo ec jco | oo! 4h) 4a 
Bagalkote ........005+ «+ | oe BR ce | ce | ce oo | WB ee | 4h). 
Goinde........-..-.+.-, 448) +» Ste Sth Sie 2. 33 4 32 HE ak 
Machine Gin'd Boinde .. | .. .. Siz Sts SHY... MR ah 
ceroossses eenegeecoes 4t8 Ste Sth Sch Sek See BR 334 344 34S 4a 
Machine Ginned Benga! .. -- 5ra Sis Sta Std .. 3k 4h 2. SR 4eh 
Madras—Tinnivelly .... 64 7& Tm .-. -+ | SBR 4g .. | 5g ne 
Western ...... 5¢8 .. -- 44a a: 
Commilla ......... eoees NO2Z 644 N23.) 64 4% Nol Se Nol 
Coconada Red, .......- | oe | oe . “a Wee 8 on , 











best, 8s 6d to 9s; smalls, seconds, 6s od to 7s 6d; smalls, in- | 


and other sorts from 15s 6d to 16s 6d; No. 3 Rhondda large, 


Peruvian—Rough ....... «. | +» .. 97510001150 .. | ., 775...) .. 1i00 
Ditto Mod. Rough ..... .. | »» 8£09°00950 .. .. 585720 .. 8501625 
Ditto Smooth ........ +» 791 8°36 8°51 8°61 8°76 5°24 5°59 5°84 641 G8) 7-35 | 
Ditto Sea Isiand...... -. | +. 12 12) 15 13h .. | 8} 9h. LDR 128 

African Sereeereseeseeee #8 oe os eae 845 39°20 ee re St? al ois 6°65 

East Indian, GFr ror Gd FGFneS8'fn rer Gd. Fne rer Gd. Fne | 

Surat—Mac.G'nd Surtee .. | .. .. Thi Tht «2. | ue She uk Ge | 

» _.» Broach .. 78 7% 743 Tis -- 4fn $445 f§ 53/5 
Sawginned Dharwar... 543 6 65), .. - «6 4ie 43k. 448 Sh. 
rn wnccnnce 58 53 56 6 oe 3 os 43 4 42 4¢a 4tg 5 ds | 
M.Gin'd Bhownuggar 52 57 5: 6 


ee) ee ee | 44 443 Sey | 


Imports, Exports, Consumption, ac, 
February 4, 


— oeGe6NT6seE6V6n—00—e00@w@S$Sq=0e0—0@0@090. SSS eyE 
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cWuvp-—— 

1910, 1909. Ine. 

; Bales. Bales, Dec 

Imports Week ending Feb.4 72,619 ..., : Bae 

” From Sept.1...... . 1,926,326 .... 2653123 7" _ ag 

Exports Week ending Feb 4.  - 3 coco = TD 
" From Sept. 1.......- 155,664 ..... 16977 °°" ' 

Consumption Week ending Feb. 4 75,450 4... = My 


” From Sept.1......+. 1,593,039 .... 1,636,953 a 
Btock Cee eeteeeseesereseee 1,061,890 eese 1,274 250 


tor 212%) 
4th amounted i 


le ; : OttOn reported » 
sea for Great Britain (including cable advices to date) . 122 ~ 


bales, against 368,000 bales at the corresponding period last year 


The imports for the week ending February 
72,619 bales, and the quantity of American c 


A large business has been done at advancing 
mated sales, 84,000 bales, of which 75,010 bal 


4,000 bales Egyptian, 3,450 bales Peruvian, &c., ; 


sundries. Of these 6,000 bales are for ex; 


42 


ing 21,390 bales American, 5,589 bales Egyptia: 





tions of smooth are nominally quoted 22 | 
East African a good business has been done, 


22 points. In American a large business has been ¢ 
are steady, and quotations are advanced 24 | 
quoted 8.15. In East Indian a moderate busi: 


4d. In Egyptian a good business has been 


Fully good fair brown quoted 145éd. Futures 
18% higher for the summer and near positions 


February-March, 7.92; March-April, 7.9173; Ap 
May-June, 7.88; June-July, 7.84%; July-Au 





November, 6.8114; November-December, 6.7! 


6.6814. Egyptian futures are 41 to 46 poi 
| near positions, and 27 to 29 higher for next crop 





MANCHESTER, February to. 


Our market this week has been disturbed b: 
in the raw material, and the higher rates have ma 
yarn and cloth very difficult. A miscellaneous t 
spired in piece goods for export, but all along 1 


hesitate before paying full prices in staple goods. 
markets of the Continent have bought certain 
| Order lists in printing fabrics are a little n 


a few weeks ago, There has not been much acti 


but the prices ruling continue to be much 

Zz I § . 

[here has not been much doing in export 
ground has been lost by Bolton spinners, and t! 


discouraging 


sine 


for the next crop positions, closing quiet. febr 


August-September, 7.46; September-October, 7.01! 


1 
January, 6.69%; January-February, 6.68';; Febru 


Aly 


1,049 ¢ 


- 42914 


prices. Es 
S are Americar 
m k ; 7 KD bales West 
Indian, goo bales African, 490 bales East Indian 


S 
0 


— peel et 
©. and specul; 
) i : 
and 78,000 bales for the trade. Imports, 32,328 bales, inc 


50 Dales 





Peruvian, &c., 470 bales African, 2,451 bales East Indian, , 
bales sundries. In Sea Island descriptions a fai 
been done at firm rates, and the quotations of Peruvian s, 
Island are raised 1d. Peruvian.—Moderate business is repor 
| and quotations of fair and good fair moderately rough 

raised 25 points. Owing to the limited supply offering, . 


r business ha 


Cuocta- 


higher 


} 


1ess 


done. Quotations, with the exception of Tinnivelly, are rais 


iOone 


: ‘ : nd quotatior 
are advanced 30 points. The quotations of West are raise 


has bee 


» and quote 


iTe 
- 1 el 
ld §% 


lary, 


|-May, 


and sellers do not easily get to close quarters. Certal 
makes have been in request for India and China, but 


(I.) Comparative Statement of the Cotton Trade. 


tions are generally raised $gd. Joanovich and Abbassi, ',4 
12), t 


Previous Weeks in 1% 


Price, 





4 Feb. Price, Price, Price, Price, Pret 














| 
i 
i 
trade circles. American spinners have met with ! 














10, 4 Feb, ¢ Jan. 4 Jan. { Jan {Jaa 
1y10., 3 27, 0 Be & 
e Gia disd s d sd 1f 
Raw Cotton—MiddlingAmerican.perlb 814 784 775 761 ea 0 13h 
— Good tair brown Bgypt.perib 014 0 132 0 1540 1340 AOS 
| Varna 32's twist...........00000..per lb 0 102 0 10g U 103 0 10a 0 10) 2 
| = Wo welt ........cececeeee sper lb O 10h 0 10) 0 104 0 10¢ 01% 0 
| = 60's twist (Egyptian) ......perlb 0 194 0 18% 0 184 0 18 01% ¥* 
| 32-in, Printers 116 yds, 16 by 16,32's and : “ 
WO Bescsesessccnsnoneccsasscgascoses OS 8 28 6 IS 6 16 HR 
36-in. shirtings 76 yds, 19 by 19, 32’s and a ome 
ees anemrmmmenetth 2.9'R 8M BO TR 
| 38-10, ditto, 38 ds, 18 by 16, 10 Ibs...... 91 90;9 0 8lli9t : 
| 58-'". ditto, STA vda. 16 bv IE.RSIbe ... 8B 2 8 1 RL 8 ORT 
| 
| (II.) Compared with Previous Years. aa 
Price, Corresponding Dates? 
| t Feb. ee a. 
10, 8. 1907. 190% + 
1910, | 1909. 1908. el 
| 8 a 8 a ‘ a s a a¢@ Ms 
| Raw Cotton—Middling American.perib 814 Sil G2 © 05 Ae 0 ai 
|. — | GoodtairbrownEgyptn.perib 014 0 7)2 0 84 01088 oe, 
| Yarns—32's twiet ...........000.perit 0 103 O7}{ O 9x 010 0 Bon 
| = FYewelt ..........eee0eeperib 0 109 0 ig 0 Its O18 Oh op 
| ao ar p O's twist (Kgyptian) ....perib 019, 013 0 i7z 0 18s O° 
| 32 im, Printers, 1’6 yds, 16 by 16, 32's and se eu 
| ae DOB acrnccces-covecereccsssesscovees 6 8 14 6 15 6 16 5 B® 
| 56 In. shirtings,76 yds, 19 by 19, 32's and as tee 
ee sacperscosecnse 82 28 6M 8 5 8 BA 
5A-in, ditto, 38 yds, 18 by 16, 10lbe...... 9 1 79 82 84 82g 
38 In. ditto, 374 yds. 16 by 15 — 





/8tibe .... 8 2 6 9 7 


+ Nominal quotations. 





















February 12, 1910. | 








* 
5 THE WOOL TRADE. 
? ; { Bradford rrespondent writes Phi 
erful aspect, and it fide. 
7 ipating a furtner ris 
: vate a ao fl ion Spinners are finding less 
| Saal ine “customers to pay present rate 
” Bosc ‘ sh still narrow, 1s better than 
eg Hence W heneted they sell they do 
; the market to cover their requirer 
i. , ait late Business is perfectly sour 
. - s are going straight into c nsumpti 


Most of the wool coming from 








a where is the market troubled 
) leeds correspondent writes :—Business 
as verv similar lines to what I have re 


? 


eds wholesale clothing industry has well m 


there are no signs anywhere of decay. 


es out to do a bigger trade in this respect 


eady they are meeting with con 
vs the trade cannot but wel 
het lways a far better quality fabri 
ents are made on stock lines. Nice qu 


e order are going to figure prominently 


St radical changes being few and 





7 


) 
f 
i 


rse, in the case of better-class “all wo 


es have had to be advanced, and 


erchant to say that they are having 
than they were a year ago for 16 ozs 


hat can be got over more easily than 





COLONTAL WOOT 


FROM A CORRESPONDENT 


ents particulars of many serious 


} 


peen at 


: 1 
gst pastoralists have 


é! ér in South Australia, and at Table Ti 


ie lips are better known and app! 


if a century. Ned's Corner 
1 } 


iV, anda belongs te 


ralist Mr R. Barr-Sinith, wh 


ss from the burning out of this 


. imect 1 Table Ti 


h Wales, and belongs to a 


- — na iunproved the breed of his 


nce either in breed or 


a may 30 r zo I bought the whole 


(Se S 





be sides which the 


1h f its bei 


~~ 





any further 


: ‘ probable, are still attra 


ae | . st tne ry } 
; 4 } 


1x5 aes Dalgety’s usual monthly « 
i Re l tS regards Australia, the 


ize of the increase will 








ae a Was rec th, the coalminers’ strike ende 

" F “a s : bled news about which has 

; Message { 3 New Zealand is concerned, 

; aie a gton can be trusted, the w 

- Plésent wp Ja ry, z.e., for the first sever 

é eae re going to show a bigger in 
t em _ estimate could have antici 





is hearing less of the 
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ntinuous demand, though not f 


heavy 


ations for an earlier spring trade than usual are 
1 forward by wholesale clothiers, and the 
are well above the average. During 


the aggregate there is less business passit 
character, but ‘‘ specials”? have shown 
ment This being so, clothiers have naturally 


] 1? 
siderable 


ir aaa 


ving made Manufacturers have found incre: 
f the raw material, for 


a season nobody likes to 





week's Australian mail I have received 


i miies to the north « 
een given by Mr Dutton to his 
D.T.N., and has peen know unde 


> is one of the 


“3 I for a fraction less than a shilling 


m 1 in sta le and almost e 
u I nly yielded well but 


us sections of the trade 
— at lic, but when it is ther 


« (ys Vv a iarge increase on thé 








vhicl s been s ecasted 1 
tina du g the ent wW eal 
the exports f l iguay, t 
place st be Arger f ! Ice€ 
has bee and still 1 f the best 
inquiries ide have « ted a reply 
t Argentina I a I I 
tract I an structed | s 
the ece t I ette I ia 
é that he has format 
be ge de ‘ the exports of 
may add that nothing confirmatory 
ites f shortage t be gathered fr 
the Buenos Ayres newspapers 
At Br I 1 the market is descril 
al 1 i | ] tinue I a é 





We have received from Messrs Standt and Co 
the following statistics showing the ship 
Plate from October 1 to December 31, 190 
(a) From Ports of the ARGENTINE RE! 


A. M. Delfino and Hermano 


Hambg. Siidamerik. Dampfschiff. Ges 


Hambg. Amerika Linie 
Syndikats-Rhederei ........ 


i, iwehewans iinacemeneae 
Navigazione Generale Italiana ....... 


G. J. Logan (W. Samson and Co ) 
Norddeutscher Lloyd eeecceccocccecsese 
Houston Line ...... cnveceuendasaanes 
Fa SOM cccdadenccuadecs 
Citareetite emai acdc ccceaccceauses 
A GC, DIACAIN Ro iiceecssaincsans exe 





E. A. Bunge and J. Born (CG ’m pagnie 
DOIN) ins k bdenerdns<oteneeoena 
Hansa (H. von Freeden) ..........eeee:: 


bon eB” ren 

Messageries Maritimes................ 

W Allinson Bell (P. C hristophersen) ~ 
Koninklijke Hollandsche Lloyd... 


PER Es occ bse cba ee hen nie eheen 


Société Générale (H. Py and L. Grandval) 
Houlder Brothers and Co., Limited ............. 


Christophersen Hnos ..........-scece 
J. R. Williams and Co......... ebeeweces 


The Royal Mail Steam Packet Company 
pan) 


Nelson Line (Nelson and Wythes)...... 
Lloyd Italiano ......cccccccccccccees 
Mantas GG DOGOEO. occ cistscetesces 


(b) From MONTEVIDEO ..ecereeeeeees 


From the above stated quantity 11,126 
to the United States of America from Buenos 


and 4,407 bales irom Montevidec 


SHipMENts from Ocroser 1, 1908, to Dect 


Pereen Ae Ae occ diccccdsusvces 
Proemn DIOMtGUNEOD oc ccceccdctsoesases 


The shrinkage of shipments from Buenos Ayres 


the smaller production 


The following is a list of the recent Londo 


So * 
Sale -Numbe 
Date. Sale Pmpt. To Home 
Jan. Selling Brokers ) Feb. Buyers. 


N 
18.. Buxton, Ronald, and oo ao + ae 
Jacomb, cee . ae ee B ese 
C. Balme and Co... all 
19.. Du Cro Demat, and Co, ..1 
H Schwartze & Co cd cael ‘ 
20.. H. Irwell and Co. ...... - eee meer 
Thomas and Cook - ae 2 guar 
291 . Buxton, Rona!d,and Co,..2 .. G «ace 
2.. Willans and Overbury....1 


~"" Jacomb, Son, and Co. . o © «« 
24.. C. Balme and Co. ........2 «2 7 «ee 


H. P. Hughes and Sons... a hag 
25.. John Hoare and Co....... l 
Windeler and Co. 1 
Du Croz, Doxat, and Co. 2 
26.. H. Schwartze and Co. 2 
Thomas and Cook te aE : 
28.. Jacomb, Son, and Co. oe a ae 
Buxton, Ronald, and Co,..3 
29.. H. Irwell and Co. ........2 
3 
3 


Du Croz, Doxat, and Co, a ee AF cocs 
1.. C. Balme and Co, .......-3 os 12 esos 


Feb. 
1.. Windelerrand Co. ........2 
H P. Hughes andSons ..2 . ; ‘ 
Willans and Overbury ....2 .. «+ «++. 
4 ‘ 
4 


~ 
w 
. 
. 


Ruxton, Ronald,and Co... 
Jacomb, Son, and Co. .... 
.. Thomas and Cook ........ 3 
John Hoare and Co... 2 
3.. C. Balme and Co. ..... a 
H. Irwell and Co. ...... oot 
Du Croz, Doxat, and Co. << aa oe oan 
5 


~ 
~ 

. 

. 


we 
r= 
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H. Schwartze andCo. .... esce 
4.. Buxton, Ronald, and Co 


Jacomb, Son and Co.......5 .. 17 
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, for Mav and July, and 36% for Decemb« 


THE SILK TRADE. 


here there was some pressure of offe1 hie 
source, the supposition being that the seller want 


the market before the auction. If that im he } 
success, for everything offered w romotly ¢ 


ade, write Messrs Chabrieéres, Morel and 
has experienced another mon ; 
rices have i scarcely suffered. ‘Yesterday and 1 
have been less eager and with steady off 


partly ac 
pf making very little change in val 


l reports from the New Y 





which have in- 


At 
130,090 Dailies 


in the Unitec 
1908, and 151,724 bales for regular spot trade has been slow: before 
yurable tur ontinued to 
1 nsumption 
The floods ir 
ness during 


pfennig per /2 kilo: February, 
March, 36% (36%); May, 3 6. 


September, 361 (36%); December, 6 


the event; since the commission merc! 
themselves with finding buy } 
sales of this week of 125, 


12£,000 bags at New York or: t! 
that the Valorisation Committe: 





April, w 


slightly weaker 


f Myrabolans at 


bags, of which about 1,570,000 in A 
Surope; the portion at Hamburg | 
yags Rio and 1,466,000 bags Sant It 
remaining 250,000 bags to be d 
of June will be sold by auction t 
1en it may be expected that tl : Sat 


ne into consumption. 





SUGAR. 
(FROM OUR CORRESPONDEN) 
HameBurc, } 
this market has been moving 
s have been light, the volume 
to-day’s quotations are mod 


mer deliveries Raw sugars have be 


some days too insignifi 
be 


erly refiners have en taking 1 fer 
ast quotation is a trifle higher. Engl 
rs below the market, and allowe 
the German refiners. Granulateds wet 
nd in this department England eft 
the week under review After 


steady. Refined sugars have few nen tra 


} 
} 


iday current month changed hands at 12.55, 


l ebruar\ 





exporting | 





COFFEE. 





(FROM OUR CORRESPONDENT 
HAMBURG, 


creme afi 


Ji 


en at 


eee ere 


it 13.05, and August at 13.25. lerings, 
) me source, were tract 7 th |’ 
, and ¢ that account they wert effect 
ties marketed perhaps justified : M 





Keep the Brain 
cleared for action! 


A cup of Bovril satis- 
fies the body quickly 
and supplies the nat- 
ural nerve stimulus 
which gives a clear, 
quick-working brain. 


Bovril helps to ward 
off coughs and chills. 
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_ — — = i} 
" s been 1) Operation under scatter g re | 64s Colombian good bold colorv. 61s to 63s o ’ | 
- = : a } athe by small speculat good ditto, 49s to 56s 6d; peas, sos t ) 79S ( ii A: g t 1} 
. th narket alone. New ort 5 e Dex { ld colory, 738 to & 35 fair, 648 to 69s: mid y g t 
ea eT. “ae G on ig i ; 5 578 : ) 4s i pane, 758 to 938 with ut resery e grevisn 28 i] 
| 2 f I to 62s 6d yuatemala: good to fine bold, 61s t n 8 tt 
i ‘ ved, rainst losses oI 2! t 12 ti good d tto, 51s to 60s 6d ; peas, £25 6d to 72s 6d Mes rt li 
é ' xood bold, 54s to 59s. Unwas ied Dumont yuay te 1, 44 1 
» lave not bee wi favourab Ch the | to 45s; small, gos 3d 40S peas, 455 Aita terms {| 
= neal F sarge so 7 ; agra ead smail, 37% yd. The market for future delivery ruled quiet ar ie | 
| 22 a ee ee ee _ — aking total tor | featureless. March, sold, 32s 44d; May, 32s 74d, 32s od, a 
“| J ys the season 400,539 t IS agal t 224,00< 32s 6d. | 
| espe , . = os —— gg te el ars : Th . Imports and deliveries of coffee into London since Janua Ist jj 
| t Hands at the beginning of the n February 5th, with stock at latter date | 
| t 125.400 t S, against 257,100 last vear, and 1910 1909 1908 1907 i} 
; 1909 and 1908. A local authority calcu- Senn Tons Tons Tons 
hands at the ports al d the te Imported g 950 2.490 4 170 4.930 i 
. tons, against 231,000 last year. Delive ry Senegee- 1.400 ri 165 i —- ‘amd 
has been fairly favourable for the gra t Re a tage enemas 00 es 650 ee, Sr ee 1,720 | 
f and. barrit g subsequent harn ful { a ie '  eipaneeagteeae 2,420 ee 1,940 ee 1.560 ec 1,970 
: » iietle al the Saleh Genvtiors attendenad ca OG aceoccacwanne 27,670 aw 25,580 vo. Bie -- 15,570 i 
| t et mpleted their root contracts tl I ng . SANTOS Corres. ] 
armers to increase their beet acreac The London Produce Clearing House, Limited, supply the | 
: sioae foe the in tee oe ioe Se following quotations for average Santos good coffee :— + 
eavy Cuban re elpt a not had any at : : 
lt for the time being that as] gas Cuba suger: Feb. 5. Feb 4 Feb. 8. | Fe . | Feb. 1 eb. Il | 
the European markets, the large size of th 10% 1 10302 3% 10302 3010 W 23010 % 2 Who 3% 230 || 
Anot wmime a depress prices here in w of tl a.m. 9.m. a.m. p.m. &M. p.m. a.m. p a.m. | a.™m.| p l] 
} in statistics. Java reports very drv weather, an ae — : anaes — it 
( urt of the island considerable drought. Closing | Fep 19 0 s< : . 32 : 29 : se ieee ciseis ce 
per so kilos February, 12.95 (12.97 > March...... |32 3 (32 3 44:32 6 32 44 32 2 32 4042 44l82 4ag23 | 
I; 12.97% (13.05) Mav, 13.07% (13.17! August, | May 326 32 € 2 74329 32 9 32 6 (527 32 2 Ta 2 74 | 
; 30); October, 11.3734 (11.40); December, 11.22 Septenibet 2 6 326 7 32 74327 63a Ta's2 salsa False S| 
| December .. 32 3 32 3 4432 4432 4 2 44.52 44 52 42152 44/32 
Contracts tor ),500 Dags Santos Cotlee regisicred Guring fe week 
FOREIGN AND COLONIAL PRODUCE MARKETS COCOA.— In aucticn, moderate supplies met a better demand, and 
a firm tone prevailed. Ceylon ruled occa ullv rs deare 
i" Yor Reports of To-Day's Business and Pubiic Sales se* “ Postscript.” | ee iin Pie an sold fine b vid pale, 70s; fine bo aa 
Mincing lane, February rr. 60s 6d to 63s; good bold 58s to 508 6d: fair ditto, 563 6d to 
‘ UGAR General business with consumers aieaiad very quiet | 575 6d; ordinary, 458 to 52s; native, 48s | 51S 544 bags 
| eek, but no appreciable alteration occurred in prices, as | Trinidad: good red, 50s to 56s 6d. 39 bagi Grenada: tair red, 
rs of foreign parcels again offered with reserve Cuban | 52S; fair pale, 50s; common dark, 48s bags St I ia: fine 
j receipts f rt he six ports were cabled on Tuesday last as 74,000 ; Ted, 538 6d; goo 1, 528; ordinary pale, 46s ¢ 4t bags Dominica 
} ts, and ali ports 100,000 tons, which showsc onsider ab sle d lex elop- dull red lish, =Is to sts 6d fnir ordinary p >, 483 to 48s ¢ 1. At 
q Ment and high-water mark of this imp rtant crop is av vaited with | bags Jamaica: dark red, — a 6d; paie. 49: 13 bags West 
oe ar that ultimate production may be gauged with Coast African, 453. 87 bags Guayaqui I, few sold: ( rogues 
j me degree of accuracy. Some shipments are expected to take | 628 6d. 194 bags Java ROCs. mediut § tO 53 Vitnout 
e United Kingdom in the near future, though these are | reserve, 46 bags Para sold 4 d to 49s. 109 bags Puerto Cabello 
| computed to be on a small scale at the moment U.K. con- | and 1 3 bags Pernambuco retired 
— ption for January amounts to 128,300 tons, against 127.500 in TEA.——Indian sales this week comprist 1.542 packages, and a 
Austrian ditto 30,600, against 35,300; and exportsof the | fairly good general dem ad prevailed, lit: a'lon occurring 
! | ter country 29 300, against 14,400 last year. Very little business | Values compared with those ruling last week. Chis! ona 
sefiected in raw kinds. Total visible supply amounts to 3, 368,000 | tinued to be givem to common descriptions and teas with g 
‘, a8 compared with 3,689,000 tons at same time last vear autumnal flavour. Pekoe, common to go changed hands at 63d | 
"e Kerinep.—Market steady, but trade ruled quiet. Tate’s | '9 Is ™ d; fine, rs 2}d to 1s 44d; broke b pesce, COMMON 60 s 
bes sold at 21s 6d; No. 2, 20s 6d Of pieces, mid to good jd to rs 14d; pekoe souchong, 64d to 93d, o ye pekoe, common 
| "quoted 15s ¢ 1 to 16s 6d; white's, 16s 9d to r7s od: fine | to nine, 7 to Is 34d broken range ocr m 50 fair, gd } 
; _ 4d; standard ditto, 19s 6d; No. 1 crushed, ros. | '® 11d; fine and extra fine, 1s 1d t Bie ~ey70a 
5 \o. I granulated, 19s 4$d; yellow crystals range from | 44UC¢O0S totalled 23,044 packag See | 
q 13d to 178 6d, as to make : dings the sale passed w it a generally Strong tone Last we-k’s 
i ‘EIGN RerineEp.—Onlv retail sales transpired in cubes. ee ee well a a — aed ahaa a aaa a 
‘oS, prompt, 178 3d; S. and T., ditto, 17s 14d; Meyer's, ie descriptions under 8d per ! ne Me er "ha . ere oe 
\.V.. 16s rod; T.T.D., ready, 16s r1#d; ASP. holders. Fekoe, common to gry veer ae . ao es — 
id 2 K., March-August, 178; S.Z.G., prompt, 16s 1 iq: | 7¢4 to rod ; ee “—e “— ero t ak a -— 
rN. Vi july, 16s 114d; and Say’s, prompt, 17s. 1¢4d, f o.b brok n orange pekoe, 73d to tod ; , teehee . ee ile a : ao 
1udy’s granulated, prompt, 16s 9d. f.o b.. Paris sales amounted to some 3.800 | x ae S vhion hess wa = = 
on spot, 17s 44d to 178 74d. Russian remain | SUPP re “om vee fos oi ‘a ' 2 . ree a cane * 64d : : 
un ‘A quiet trade was e nbeneed for German granulated ~ 54d br nen orangs pekoe, as ae $i ges a 
‘Fates proved steady in the absence of any selling pressure. | 15 24; Pekoe soucnong, “es = 74 digg a 
“a brand 1 per ik ackages China partlv found buyers, gu 
< ‘sold, 15s ojd to 15s 14d; March-April, rss to | ** 49a per |b. 1,526 eee ' enn. W Men of oe 
me oe \ugust, 15s 14d, f.o.b. : pow ler, Tod ; a ong-Mee, 544 to 103 ee eee ae 
t.—Not a eee oe re and Sow-Mee, 34d to 1s o4d per Ib 
oe ee h change occurred in prices, and _ business RICE.—With a sustained demand on the local market for cleane | 
momerate dimensions. March sold, 12s 114d to 12s 11d ie an spe at a de srer rates. A moderate inquiry pre | 
ee La ay, 7 oid, 13s o}fd and 538 ( om and 13s 14d land miPE 900 tons, Mar eamer, sold, Byat at 7s 3d and Neer 
» 138 24d, | ae and 13s 2$d, and 13s 33d; October-Decem- | o ae ' ‘ andi ; deli eee weights, Fium tons garden 
24 imburg. ae i eater gig nea “Sr : a ar 
oe led quiet, without particular change at publi Bae March-April. done evil a _ ., t hi ‘I ‘ 2. tT 
A " Demerara crystallised partly sold ane d to fine Cc, No. t broken, M am n April, at 6s 6d, « a a a ae a 
TY, 178 3d to17 o " TAPIOCA At public sale, 1,019 ags ike, and roo bags } 
ons to 178 7§ 1. 203 bags Mauritius syrups bought in medium pearl were offered, and bouzht bags seed pear 
reports and deliveries of sugar into London since January 1st | selling at 15 | 
vith stock at latter date: SAGO,.—64 bags small were auctioned, and retired 
1910, 1909. 1908. 1907. | ARROWROOT.—No supplies were submitted! to fF iblic sale | 
Imported Tons, Tons Tons. Tons. BLACK PEPPER.—Market quiet, s‘esdy. Singay fair, spot 
Deliered tteeeeseeee 12,900 .. 11,400 13,680 .. 21,860 | 44d; March-May, 3id,c.f. andi. At public sale, 63 bags Ceylon | 
Stock . teeeeeeee 17,800 .. 15,290 .. 18,690 .. 20,570 | offered, few sold 33d. 
| Stock U, a eeneney 17,720 .. 16,710 .. 16,140 .. 18,850 WHITE PEPPER ci ll, Singapore, fair, spot. 633d; March-May i 
| Cane, “nell tphetdbany 68,810 .. 73,210 .. 78,880 .. 67,770 | 62,d, c.f. andi n auction, 231 packages Singapore and 30 bags 1 
| | Java af rae Y, percwt, 10/9 .,. 8/104... SIS lee 8/0 Mi antok bought in a0 ; : 
_ — RB oy aa eee 140 .. yl, .. 10 .. 10/6 PIMENTO -270 bags offered in au“tion and re — = hi 1 
fe RUM «...; reseee 12/113... 10/0 .. Q/1l .. 8/11} CLOVES irregular. Zanzibar, Mar vi ty ay, S160 J me a 
B® ohd to roa. oe r business took place recently in Matanzas, August, 5764 to Sie . and 53d Febru iry-April sdipment, 47¢ *o j 
y GLUCOSE | rer Proof gallon, but mainly at the latter figure. — 4iéd, c.f. and i supplies eet West Ind ne } 
Be koe “ Gaiet request, and both English and American NUTMEGS.—At ‘public sale, 4 poe Gia SOG i 
g COrrEE | | 5d; 87's, 44d; 98's, 4d; 103's, 4d. slixotiy wormy, 340 to 3% | 
} I desirable , a] mm Ppies were catalogued at public sale, and | 4 pack kages mace sold, 1s 7d to 188d; broken, 1s 4d $7 packages I] 
me, medine, “S went steadily. East India: Coorg, bold, 52s to | Eastern nutmegs re tired, also 400 cases desiccated oanut 
BI) 595 t0 62s 6q! 558 1° 598: peas, 638 to 69s 6d. Neilgherry: bold, | GINGER quiet, and no supplies were « "kere Ot eta, as large 
>alem ho on 548 6d to 57s 6d; small, 51s; peas, 598 to | JUTE fiat, despite 1: athe & highes a | ' at catts, ; ae 
38 6d to 73s; medium, 6os; small, 54s; peas ' entries Caused Duyets here to Hola aio P DULE Ol 1g 
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ments coming uncut has led to scarcely any offers of cuttings so GAMBIER steady, and sales passed in cases 


far this season. Native first marks, January-February, sold, Steamer, at 26s 6d, c.f. and i, 


£13 10s; February-March, £13 158; and March-April, {14 INDIA-RUBBER.—There has been a very good 


HEMP.—Witn some improvement in demand, a fair volume of steadily hardened during the week. 
business passed in Manila qualities, and values in some instances tions, sold, 


73 tod to 8s aid: 


Fine te 
soft fine, 7s « ac ito 7s 11d Wr 


[Febr uary 12 1910, 


: 
eT land, and rare. 


Nard rar a, 0 


ruled rather better. G.S., January-February, sold, (24 15s; ball, 4s sid to ys 11d. Some 136 tons plantation and —— 
ditto, January-March, fast 5s; ditto, March-May, £24; ditto, mostly soldin auction at full rates for the commoner. i 
June-August, £23 158; F.S., March- May, £23 10s; G.B., afloat, | while better sorts ruled 2d to 3d per Ib dearer. Fine smoiet 
£24 158 to £25; F.C., spot, £26 15s. New Zealand dull and fair. | sold up to 9s 24d, and pale crepe gs o4d. a 
February-March quoted £25 10s, c.f. andi. Messrs Gow. Wil 1 St: Sala 

SHELLAC. —Only a comparatively small business was effec ted Messrs Gow, Wilson and Stanton’s market report, dated a Fe 


with consumers apart from the auctions, prices at which ruled 2 

to 4s lower. Good to fine orange sold, 72s to 84s; broken and 
reddish to good seconds, 63s to 68s; A.C. cakey garnet sold, 65s to 
66s. Button, fine stamped cakes sold, 708 to 78s; good firsts. 7 


Future delivery market dull and easier. March, T.N., done 69s to 
67s, and May, 7os. 





Commercial Times.—Weeklp [Price Current. 
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LONDON, Fripay. DRUG8—4Con. 0 é 8 6 | feemee tes 
’ . az 
ARROWROOT-perib 5 d s d Opinm.............. 16 6 21 0 Bars Welsh Porte 6/15 
ot. Vincentcom.tofo 0 13 3 32 Khbrb. Obina.trtoftn 10 110 Staffordshire Bare 
Bermuda............ 2 1 2 3 Senna pods ...... 03 06 Birkenhead...... 
Sn  ccesesnakee - C0 ¢ 0 DYES UFFS, bc. SE «5 ccvnsacenis 7/10 
0000 A—dat; ss ib Galls, China ........ nom Hoops, Birkerhead 7 0 
Trinidad, m. Japan, per cwt.... nom Nailrods, London.. 0 0 
Per CWL......0e0 7) a 0 67 C Safflower Bengal.... 70 0 80 0 Raile steel f.0.b. 
Buperior ........-- 58 0 62 0 Turmeric, Bengai .. om Welsh Porte .... 5 0 
Grenada ...... ocsee 0 53 6 Madras, finger ...... 18 0 19 6 Do Mdlsbro f.0.b.. 00 
West Africa ........ 46 6 4@ 0 Gambier,block...... 51 C 21 6 Scotch pigiron, cash 0 0 
Bt Thomé ....... CC 0 0 Catch, ord. tofair .. 27 6 32 6 Cleveland, cash... $1 9 
gorien. plantation oo - oh o 7 : DYEWOODS— £s £8 _ Higmatite, cash.... 0/0/0 
ee coos & u 0 U0 Brasil........ ead-- 3/15 
Bante, fa fairtofine .. 62 C 54 0 Pustie, im ; 18 % 5 iat ri” Oe 
OOFFEE—duty léd per ib Sl seticeeindaenstend 410 0 0 Quicksifver pr. bottle 
— ion,sm.& low mid. 60 0100 0 Lima Wood ...... 610 915 irst hands ........ $/1C/0 
lddiing to fine ..105 0 124 0 wood,Campeachy 7 0 0 0. Spitr.,0.B. ........ 
Peaberry .......-.- 75 0115 0 onduras ........ 60 6 8 n, Huglish ingots. 146 10 
E.Indiafineord.gd.mds0 0 70 0 Jamaica .......... 50/0 0/00 | Do do hers..... 147 10 
Do good to fine.... 72 0 85 0 Red Sanders ........ 60:0 0 0 em. CRBs os000s 148 15 
lochs, long berry .. 88 0 63 0 Bapan Siam ........ 610 9 0 lates, ver box— 
Do, short berry... 67 0105 0  BLEPHANTS' TEETH t woke TUN. 
Jamea.,gd.to fn.ord. 4 0 48 0 "er Zine Bel at Sheet 2 
Greenish 50 0 65 9 Soft S0lb. & upwards 0 0 0 | anth 
occeserece FLAX —New ntimony, Regulus . 
QebOry ...cccccvcee 70 0115 6 3 crop £8 £8 Ol Fish 
Costa oa,ord tomid 42 0 64 0 ton, c.1.f. | — sg =| 
Good to fine ...... 68 0 86 0 MEG sesnscccsene OE 6 48 6 oe — 
Osutral American, d. Pernan D.........00. 3210 33 G Be macore*s 
ord. to low mid.. - 0 62 0 Petrs Bjteky ..... oo 9 0 4010 Cod’. Pale «...+.+ 
Mid to fine ........ 9 76 0 FRUIT—NEW— ayers 
Foxy , Seceriptions a 0 45 0 Ourrante .... duty fe d is 4 Olive—Spanieb | ms 
AB. .....-0+% 10 malias ..percwt 21 0 23 0 eed Linseed » to 39 
Golambian, ordinary 56 0 38 0 Patras ae 22 0 2 0 ee aa = 
Dogdordtolowmd 40 0 £1 0 Vostissa ...0......25 0 40 0 Brown, English, met i5 
Do mid to fine .... 52 9 67 0 Gulf 2... 00000002. 22 0 20 0 | Qotton seed, Crude : 
Bantos, — avrage. 36 0 0 provincial ........ 20 0 21 0 ~ De Refined ce 
ua; TUB... ..% | weit © @ 6b liane 
OHEMICALS— 4 Figs, Turkey, Layers 340 45 0 Omnen. Ceylon .. 
Asld, citric....per Ib 1 44 1 4% atural, bags .... 22 0 24 0 Palin ES peamnees 
Nitric nnn. © 9 24 Raisins, dty. 7s. per cw'— d, hain. ° 
Oxalic, net ....... 0 5 0 34 Valencia, ord. .... 25 0 28 0 | “Do'Rnglish. ...... 
Tartaric, Kngiish.. 010 0 10) @elected,med to gd 50 0 35 0 | perro eNTY. abe 0 
Foreign ...... 0 98 010 Fine and choice .. 35 0 40 Sader. White 
Alom, lamp perton 6 5 0 0 Mascatel layers. --- 0 0 O O | ON Cakes, Lnsd.Eos. 
ground ........ § 00  GQluster............ 00 ¢ 0 a 
Agee. ess. 0 0 Bien American (Westra) 
Mariate, white.... 28 6 3. 6 Common .......... 18 6 26 0 | On Seeds— , 
Bualphate eerovecece 11/00 11/100 Medium to good on &€ @ 8 Linseed, L Plata 
— lump, p ton . 3 : 0 Fine to choice coooae O@ GB O sp it a ata, 
owder....per bon id ic v Old mates ae) eae . 
ashen pot. per ewe. $6 6 36 8 Do tine a 8 tO Bylaune be ashe 
Pearl do do ... nom Oranges Vaisciected is 0 44 0 Axoff Black Se 
Bleachingpowdr. p.ct 50 5100 » ordinary .. 76 8 6 ins one - b a 
ons oe cwt. " : 17 : Malaga. 9000 oe 7 upre, owe, 
seneeees 0 Diapies............ 00 0 0 aaa 
Organ tartar, Oryatl 9 9 9 9 Lemeos, Paine, pce 6 6 12 9 | PROVISIONS— 
wder ..... ee 0 0 0 0 Naples .....p.cs. & 0 25 0 Butter—Austrin, finst11¢ 
bole upewde.. 72 6 73 6 Messina ..... wae Pe Oanadian finest .. 
Qalomel ......perib 3 14 3 3 Mal 0000 Irish creameries . 
Iodine, ary. .per os. 0 6 0 64 Nots— “owdienna.to, 28 0 32 0 Dutch creamertes. 154 
Nitra xe of Soda, p ton 9/15,0 10°00 HEM P—Per ton or Argentine ....... - 
Potash,bichrmt.prib 0 34 0 0 St. Petersburg layer 23 . 0 0 Rassian ........ 116 
Ohlorate, og " 0 3; 3 : : Manila, fr ques. @ 515 00 meets seit etd A. 
Prose c a ADISD . 2.0. ce ceases 
pororeign..... 0 $f 0 5 M-Zealand spot, gd fr 21s 0 0 Britny, rolis dos.lb 1 
ee: .per ton 101 1001100 JUTE, Native firsts, Bacon, sngd-—Wtrfrd 70 
Sal-Acetoe ....per Ib 4, 0 4% _ for ahpt, Feb.-Mar.13/126 13/15/0 SEs nsnnesede ¢ 
Sa!- Ammoniacpr cwt 0 00 420 v Ovir Yarn gd. to one 20 0 25 0 Montinental ...... 
Soda Bicarb.. per ton£5 156 6/00 Common to fair .. 12 0 18 0 Canadian 
Orgstala,ex shipptuo£500 326 HIDES........peribs da d american 
Alkali ............€50C 5100 Salted Australian 0 6 0 74) Hamas, irish . 
Qaustic ..........-- 101001100 West Indian .... 0 44 0 7,  Osmadian.. 
@ugar lead white, ton £25 10 20 0 LET 0 64 0 74. American 
oreign White .... 2315 24 0 Lisbon .......... 07? O 72 Uard—Irisn biadders ¢ 63 
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o7/283.000 Norfolk& W.Gea Mt 6 11931 126 50 BANKS AND DISCOUNT COS, 2%:458 , 6¢% Roya Insurance 10 1425 26 § § \yDo?% Pref. » TY 6d 
0,900, £09 Do 1st Con, Mort. ¢ 1996 102 4 . omen {3% Soot. One NtL a” 80 3 34 6 | 8& Westminster Electric BP Ss ; qd, 
ms YUU © im x 8. 6 19% 127 30 yi Do * A) 1 noted to-dé 
ae ‘. =. ——, {18 7-21 109 } | Stirs. ~ Name. Shr Pa. am | wan.080 10/ ps san Bwve spuiened i 10 idsis | FINANCIAL, LAND, AND rubber bein 
09415800 i 1 nu bein 
56,0C0, 0¢ Do Gen. Lien .. 3 2067 6 77 80,000 © African Bkg. Cor. 10 2 4 33 100,000 ia The Life ........ 7 15920 INVESTMENT. , st, V) 
17,706,000 Urea Gel | Mant, 496,000 54 Agric. B.ofkgypt. 5.| & ae 0 hames & Mer. M 20 264 42 
Bonds 5 ‘ 200;00C 64 Anglo-Austri a” etal one's 7 400 15 Union Mar., L.. 20 24.6 64 2 1 Anglo-F hE L 1 that thi 
9.725 200 Pen. Gold Bas” 1987 106 8 |309'000 15 Anglo-Beypt L 15 129134 111,3:¢ 60 VorkshireF@L 6 45 54) § § Ante Realieatin Le. od fin 
8," 29 000 Pen. Con. EB oo Mg oo a 5 60,000 74 Anglo- Warten Li ? ; “ae CANAi Ss 25 214 coe. hari aut: val ....!! rT wa 
‘8 on 000 en Jona. Mort. 4 19431035 6 250,000 8 Aneto sapwuees. 10; § 24 3 L8 AND DOCKS. # 86& Aus. Mt. Land & Financ oe, L ad re 
Se eat te lo a Co. Ist. Mt. 1921 106 8 160,000 4 Anglo-8American 10 | § 7y 8 shr Pd. Name Closng 10 British & American 1% L 44 Othe buyer 
Osos vee PIA, grardTrat. @. 3§ 1816 97 102 | 4)'o99 &° Bank of Africa, L 18% 64 74 73 . Prices| 25 2% British & Austr. Tal ta i March, sold 
18. 208,004 hil, & Read. Ext. 4 1947101 4 | 95500 9 B of Austri'asia 40 | 40 112435' 3tk 100 Birmingham Canal ..... 107 9 2 British North B ta ees 
Uf. ?me.0y Pitts. Cin. We. Baa. 44 1942 109 14 | 96"990) 9 B.ofB N. America 50 50 76 77.00 100 Grand Junction Canal... ..: ja3| 2 2 British Bouth Africa... pane h., 2 
5,196,030 Reading Co. & Phil. | $0'000! 17 — Brit.W.Afrca 10 { 10 10 Maneh. Ship Canal, Pref... ] “13 +s +. Dos Mort Debs Red. DRUGS 
mg ae Gid. Buds, 1997 4 1997101 3 | yo'sse “4 Bank of Egypt ... 25 »/ tk 100 Kegent’s Canal and Dock |. 40°42" a4 pt Canada Company , = 
| 26,0 0,000 St. Louis & 8. Fran. 4 1951 84 86 100,000 10 |B of Mauritius 10 23/2) 20 Sues Qanal Shares... . ong Stk 100 Debenture Corp: ration, b.. Da size, f 
Pen oe ee ome © lati ‘ 1989 94 97 |1£5'300 125 B. S _ . a e 4 44 Ne 2S _ = | ae mnt weal o-.. ae 0+ WS 
20 00 St. Louis g.lstMt 1996 134 38 5° <3 B. Oo ealanc 471049 udson “ ° 4 
88.81.30 4 southern Pacific.... 4 ie 903974 1,00000 0)4 Do Guar. Stock Stk 100 106 Tt JOMMERCIAL, INDUSTRIAL, &e., M4 24 Interna: Be 5 Financial, " a rilla 
= 428 Q00 southra Rly. 1lstCon § 1994111 14 452,000 84 Bk. of Ronmania 6 6 7) 8 4 a Ol 1 3 Land & Mort. of Egypt, L $$ e 
vu, 000 "Stores Pacific Ist 63°000 pereieg, ond Co, 20 8 21322}/ SBF “a. Wame, Prices 0 2 Law Debenture © i | ts 
ort. .. 5 114 18 | ne’ srit.o merica 10 237244 1 N. Zealand Trust & Loan, hb ++ u 
100000000 U nion Pacific lstRid — = OD 8 CavadnBkof Com $50 $50 2°21 ah 10) parsies preed. Limited . 3 \Stk 100 Peel oo Lend, & : 
& Lad. Gravt Bds 4 1947104 6 oO 9 16 Cap. & Counties... 50 10 34435 10 Ass mb k e >». & Gn. Dweil. L él 66 Stk 100 Peruvian (: Wr porabloD wo... | 8 
eS Do 29-yr.Cns. Bus, 4 1927 112 14 | 000, 14 Chartd. of India, 11 19 Assam Rail. & Tred., Prat, A 18 1° |3tk 100) Du 47 gref a KETALS 
* 0 Austl., & China 20 | 20 6 Assoc. Portland Cement 2.2 Wu 6% Debs. Red. 
paasoney 100,000 6 Colonial ...... 20! 6 54 Séstk 10 Do 54. Cum. Pref £74 10 “2 B. Plate Trust, Loan, ke. “i, move! 
F 40,000, 6 Ger. Bk.ofLon.,L 10 | 10 114113 sik Do 45. 1st Mt. Db. Stk. Rd.) 855 74 A Shares....... . e New 
onsion Railways. '120,000 85 Hong Kn 1g.&8han 284 284 t = Stk 100 Auztrauan Pastoral .. Ns 92 95'| 6 5 Do B Shares ... fe 
Se. Am. ; a 500,000, 9 Imperl. Ottoman 20 10 183!8; } j Barker (John) & Co., Lim... 1412 Stk 100 Scott. Amer‘can Inveat.,Prt sas f 
ot < Name al 99,800 8/ps Imperl. of Per 6 7 me | 1 Bleachers Assoc iation 4 It “ , 
ps = E Prices | 63,102 6 Ionian Bank = 2 64 ‘8° 6 6 Bodega, papeated . ees | 4 51 ae bre ae at “Pref => mt vee 
é lean 450 174 Lioyds bank, L.. 60 8 2324 | > Bovril, Ord. lila stk 100 Do8% do d 7 
— — ro aes 128 3 _ 15 Lon. & Brasi! on. L 20 10 28s2 ‘ : : $4 Def. set eeererereces I . 20 80 8 ai tien : 6 a 
{ ‘0 enture sana ,000 Lon, & - 99 tia. ) 94 um. Pref su la ) str, oe 
(12,000 100 Argntne. G. Wt.Ord. 8th. ; x3 160,000 1s on i es 210 TSils | 1d Bradt ae Bees —* 4 8 Trt 5 a el aust 0 t { 
a6 NS eae iT Pref. Stock jo) 9 11 | 80,000) 20 Lon & RP! ate, L 95/28 s0c0| ¢ | Putleh vl and Cake Milis {8 20 6 Trust and Loan of Canada * ie 
i v oc - 103 ,000 , 0 , 71 . ‘o uu ae | ’ | 
1,700,.00 100 Do 2nd Deb. Btock.*-. 99 10, | 80,000! 19 Lon, he Wed 80 20 712724 Wek 100 Dos ” Red.” Deo rere gifgs stk 100 seamen, be., O Corp : a a 
1,38¢ 400 0 100 BahiaBi'n-a& N.W.Guar 88 9C &8. Ame rica,L 10) 6 103 1 1 Brooke, Bond and Co. L*'*) 12 24 a 25 Van Diemen al or. we ®9 7? 108 
202.:71 1 Bolivar &% Pref 2 261,428 18 Lon. City & Mia. 6 1 fil, | i Brunuer, Mond, and (Oo., L se <8 a ; » 
= JK 10 B. Ayres Gt. Bouthn., i 1252! 4 2 700,000: .. Lon. County an 4 4844 ¥ 10 ; Do 7% Preference . 164168 eda 
000 © Preference woe 196 2 Westminater .. 189) & lee I hurmah Ol... vais - — e week, \ 
120.400 100 Do4% Deb. Stock .. a © 198,000 10 Lon, - — ie 1B 21422 l 1 Calico Printers Association 475 FINANCIAL TRUSTS Kk, W 
7,u00, 200 100 BAe Pac. Ord. Stk. gg 95 110,000 16 M.of Eng. a Wales 50) 6 tgtre at apt Coats J. and P. ... 10'10}/3th 100 Alliance Investment, Pref. % ; B72 ‘0S, | 
oy oot 100 Do 86 fat Pret eee 109 Ry ; N _ oan0e sees 10 § "2 8 ry - - © Pref t4Ord. . 490 500 stk 100 American Invst. Trast Pref. 12 . lav § 
,000,000 100) DoS, 2nd Pref. ..... 233 eenaletomerte 5 ah xz + w 0 um. Pref .... 551 ‘ s: : 
2,925 900 a Do 47, Deb. Stock .. 160,000; 11 Nationai gee 50 it sf x8 tA 100 Do 34% Ded. Stock . 108 : tk 100 oan rye Invat LPL 1 eas 
0 Do 44% Cons. Deb. Stk. } 300,000 9 Natl. B. of es ‘ 10 | 10 22,25 1 1 Daimler Motor, 1904... “OA 24/ Stix 100 ee leek 2 ug tt] 
B.5ui, 220 100 B. Ayres Western, ora. , 04,000 12 Natl. Bk. of India 2: 1 ae 44 2) 3 walgety & Co., limited -"""| ge 6 4tk 1CO Bankers’ Invest. Tr rust, ‘Prt. | lw : i ‘a 
6.600 ‘oa8 100 Dead Deb Bice as t TS0'000 oh Ni of Mexico .. tivo lov 4: "45. - = oe, Res Lr i. Deb. Bto $106 8 |4tk 106 Do Deferred “er thgzene 
5 1 ». Stock .. 50, t. of N. Ze . s err, and Co, .. ] 100 7 e rus t rq 
2 44.950 100 © ent. Argentine Ord. Stk 110,000! nil Nati. 55 See, be 1 Os 13" ib 1 Do6 % © um Pref Ss ecee i ‘ n tk 100 aa : i: aes ny 
811,800 100. Do Det. Stock .. 162,333, 10 National Disco'nt 25 § 1lyi2, $100 $100 Bite, Kodak (¢ te 4 5 fis 4tk 100 foreign, Amer. & Gen Prf, 111 2 Ing 
33,208 10. Do 7% Pref. Shares.. 40,000 17 Nat. Pro.ofKng.L 75 | 105 2°36, *A° $100 |, Doo %. Cam. Pref 122 26 (tk 100 | Do Deferred “eal J OILS. —| 
4,304,360 100 Do Cons. 7% Pri. Btock } 215,00 17 Do. es O06 S64) 1 Eastmaus ........ + eee ae St lod (For & Col. Inv. Trat. ka, Pre 2 ae 
6,800,000'100' | Do ¢% Deb. es acy 102 4 177.978 20 Parr Sea 10 43 : oe $4 Cum. Pret -....... igi ti3tk 100 | Do Deferred ......---g4 23 ee 
v, quay East Ex 61,941) 10 Stan 4 { i 5 lee . ). Powder, Limite oa 2 i e Yo ves , Pt U0 le USust, £ 
100,000 10 Cent. Uruguay 3 Ext... 60,000 14 Un of Austr” iim 3 62463; 10 10 Bley Bros. ilenteed 7 27*| 32 a Se 18S (Oem. & Com et . hs 
1/090"000 100 De + We ext M. Vid. L &3 nee 3 yeoins Stk. Dpts Stk 150 98 100! ] : Rngiieh Sewing Cotton, Gr Ord. 14 1g 3t |100 \Govmnts. Stk Invest., Lb, Pte : 
"one ’ 2 ) 123 C u ; 8 . 
Se neaitag Be en Beste 5,20 (eee 10 Union of Lond. 100 | 18 mie] 3) prem Wo on eecsc77'| BSG SEE I | guardten Luvest., Pret, be. be 
0 2nd Pre es 54 56 : 1 1 FineCten.8pin.&D5i “A.Ord lala Gen Ordinary 154 27 £27 
839,000 100 Do 4% Ist Deb. & so 4:4) Bes ; chr lg, lglfm 3tk 100 ([ndustrialandGen.Ur t a 
£82,000 100 Do 4% Ist Deb. Stock BREWERIES & DISTILLERIES 16 11 Fore sticet Warehoise L.. 2'*2* Ak ino tagcat, Prat, Oot frist ry | 
oe oe Cordoba Cent. (L.}, Pref. 10: “5 Sh. Pad. Name. Closn; | 18 104 Foster, Porter, and Oo., L.. Gz 94 Stk 100 SS Belew d sect a 
100, Do $% Deb............. 116 18 me. Prawt Stk 100 General Hydraulic Power, L 8285 | stk 100 Mercantile Inv. & Gen... URPEN 
5 068,980 100 pone "itoek 66586 Stk 00 an » 5., & Sons, Urd. 5 7 ak 100 ay Wty oe Hic § Oo., le ~ | $tk 100 | Do Deferred Bto oa 
8 ck 655664 Stk 100 reference...” > eb. Stock Red ...... 84 87 | stk 100 Mexican Cent. Riy. Bee. 4 
1,800,000 100 Costa Rica .... 3434 Stk 100 Dx iar eben ie" ii Stk 100 Do B Deb. Stock Red’. stk i exican 93 & a 
665,000 100 Do ist Mort. Debs, 8 1002 10 10 Ba ° 4% Debenture Stock €3 72,10 10 Gordon Hotels, Ord * % A 1 ee ore 18 “res 
9,000 3¢ Cuban Central Ord. ts Stk 100 — Do 344 Det ins, &Co.,L.. 4442 1 1 Harrods Stores, L., Ord... at 34 sek 100 | Dos, B do ert; Rainst 
, 90,000 2¢ Cuban Central Ord...... 5 Stk | > 35% Deb. ores, L., Ord ... 5 L.., Pref... 7% 
Be ORy et so. ha ee te wae Rat Phases Hews Ae ad Se 1K ea Bo rd a oe 
‘ 75,0 OSS. SPORE. 20. VE 99 10. Stk 10 do 4 < x ome ol, tor 6 t, Pref. © * Se 
$99,585 100 Entre Rios Ord. ....... Sets Stk 100 Bicchete More. ‘ben b. igd0” 103 | 2 1 Imperiai Tobacco Go., iit 6c - = sae betas be. 7. aSt 2 
saset im Dogs Pret Saat" Sa ie 8 Briel" Brower” Sesica eh oh Bee ON geccg oo gla A ey bem ea a MMP 
a: an a 8 66 1G, u 4e eb. Stock sees 05 qa\ 3 8 e Pref. a KOS 
sac i GW. ot Bras Ore ott 114.8t 200 esatkce eee eee rm 100 pnd. al ae Lis 2 1s on 100 Railway Lavestn ty a, te 
' % d.......... 12 12, Stk 100 | Do 9 : : 0 Improved Wood P iat, bay 
Sai IE Dian sik Se a phuicer as as Ine R tac Rocke, Bah ot Begs oan 
anaes 1 5% Stk 100 Guinnes, A., Bon & 8 unas Nitrate... 24 2 » Trust, L., Pret. ¥ 
128 ars 0 on & © 418 $23 6 28 $tk 100 RB. Plate Tru ' 
8090 ist Mort. Bonds '.... 47/43; Stk 100' Do 6% Preference . 0.4 9 Hing so = 10 10 Lever Bros., L, & % Pref ....| 11 114 stk 100 | dcot. Invest. Trust, Le, ; TALLOY 
0 6 6&6 
i Liebig’s Extract of Mest. L 22 24 Stk 100 Do Deferred ....---+-+***" | co 
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THE ECON ,OMIST. 


ANCIAL—TRUSTS.—Con. COAL, IRON, AND STEEL.—Con. TEA 


Ulvsn, 
ee Name Prices Shr Pa. Name. poss 
» @ Btock Conversion ..--.--..> 13°38" 5 § Cammell, &c. 5% Cum. Pref ‘y 3 
8 nbmarit les Trust Crt. 150 3 10 «74 Consett Lron, Limited...... 31432 
10 10 Sub ath Amer. Invest. " 1 1 Howard and Bullough, L ..2 
gtk 10 vs, at, Prefd....«++ee+- ICL 3 20 20 New Shariston Colla. L. Prf. 17 1¢ 
a veseeees 8585 LQ) 10 Pease and Partners, L., Ord. 12413 


gtk 100 Pearson and Knowles... 
§ §& Do6% Cum. Pre ; 

GAS. : : Bhymney ou emenene swell 

Diliance & Dub. max. 10%.. : : 

Bret afer ri - - Tidated cece 


British Gas Li 


Vickers, Sons & Co. L., 


Do 5 % Preference Stock.. 1,51 


So 





wre 


SB ee 
sSu 


New, b'.... MINES. 





§ Ottoman, 


10 Buenos Ayres 
ti 100 Commercial 4% Cap. Stk r 
Stk 100 Do 3% Deb St ck omeguuni For Mining Quotations see ‘ Stock Markets. 
fh 100 Continental Unis mm, Les .cccee 
10 10 European ited ° 4 
th § Buropoatt & Coke Ord... senens 5 
) Maximum eseosses 
0 om “Kong and China...... SHIPPING. 
9 Imperial Continental ...... 
& Matas Mediterranean, L.. 435. 20 ‘> Aten Seem Cte ...... 
§ 0 Oriental, Limited es eoveese 138 160 4 124 Amazon Steam Navigation 
Limited. ...cccee 64 63 


20 20 Cunard Steam Shipping, L 1! 1 





San Paulo, Limited ........ | te iat ie 1 2b t  kmens ba tibiaebuas ehanene 4} 
10¢ South Metropolitan Ord.... 119 121 % 74 General Steam mantgutien. 4&4 
10 Tuscan Gas ......-seeeeeees eh SF : Do 6% Preference .. 7> 


Furness, Withy, and Co. 
Leyland (Fredk.) and Co., L 
5% Cum. Pref. 


10 


COAL, IRON, AND STEEL. 











Bret. A ....| @E 


Ord 24 2\% 


34 44 Stk 100 
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, COFFEE, AND RUBBER. TELEGRAPHS, &c.—Con. 


Closug ini 
7a 


or . ) 
li Prices. - : Pri 


Name. 


2 2 Anglo-Malay Rubber ] Stk 100 National Telephone, Li 07 
20 20 Assam Tea.. cece 429434 | 10 10 ,0 eC an 6 Feet... ‘Wo 
5 British India Tea, L...... 3%, 3) 8 8 Renter's, Limited wecoeei a8 
1 Chargola Tea Assoc‘cion L 1 % 24 24 West Coast of America, L.. i 
Do 7 % Cum. Pref ...... 1,% 16 10 Western Telegraph, L ...... 13214 


Cons. Tea and Lands .... 64 
Darjeeling Tea, Limited... 114124 
OO, ere 25426 
Doom Dooma 

















YW Doom Dooma ........... a. of 5 5 Anglo-ArgentineS%emist Pf 4: ¢ 
19 : Fmpire of India & cmapten 11412 Stk 100 Do $ Sebent ire Stack 30492. 
1 1 General Ceylon Rubber & | 1 1 Bath Electric, Pref. Ord... & 4 
; : Tea Estates 2 10 10 Bomb}; ip&k&Tms 6%. Pf ; 
l Highlands and Lowlands _ Stk 100 Do4,% Deb. Stock Red 5 
F ; } Ry Co 4 See Stk 10 tritish « i a | Riy 140 44 
a i Ja ite tions 18 3 10 10 British Electric Tracti J 3 
lu 10 Jokai (Assam) Tea, lu 1213 10 0 Dos6% Cum Pref. a FF 
1 1 Jorehaut Tea. Limirea 2 § 5 Calcutta, Limited .......... i 
1 l aor tigal i Ru . Estates 1 : 5 . City of Birmingham........ 34 
1 1 Kuala Lumper Rubber ‘ § 5 Cit o Fasnes Apres, b.... j 
10 Ww I Lanka Piantatiors, L .... 7 4:10 10 Dublin United (1866) ‘ ‘ F 
8 i Vebong Tea. Lim ted 104114 1 1 Lisbon Electric Tramways. . 

Lh yei Plantation V6 Stk 100 London General Omnibus t 
t Me ira ft rs wa sR e f 10 10 London Unitea 5” C im. Prt. ta 22 
: falacca Rubber Plantatns. 9314 Stk 100 Do 4% Deb. Stock ........ 71 74 
I 1 PPK (( n) Rab. Bs 1g 2 $10 0$10 0 Mexico Tramways ........ 130 32 
I rak R Der Pla mt s Sy 10 10 Provincial, Limited . oa ee 
I iatra Para R Pint 10 10 Do 6% Cum. Pref , , 10 1 

I ted Sumatra K Ests $10 0$10 9 Rio de uneiro Tram. LEP & 
$10 0$10 0 Sao Pa fram. L. & Me 


TELEGRAPHS, TELEPHONES. WATERWORKS. 























Mercantile Steam Ship, L.. Anglo-American, eee.. 183 3? § § Alexandria, Limited ...... 12)13 
] Armstrong, SirW. G.400. 2! 8 New Zealand Shipping, L.. 82 9 I¢ 10 Cuba, Limited. - 8 9; 20 20 Antwerp , Limited . ‘ tae oe 
1 Bat venek & Wilcox,L,Ord .. 5y's § 10 10 Orient Steam Navigation .. nf4 2 10 | 10 — Preference. 1718 13 13 City of t Petersburg, L a3 9 
1 Baldwin's 54% Cum. _Pref . 1 14 Stk 100 Peninsular & Oriental, Pref. 121 23 6| § Direct Spanish, 10 Pref... 8 4 Stk 160 Colne Vailey “A Ord. 270 7 
5 Rell Bros, 6 Cum. Pref _ .. 12 124 Stk 100 DR ct ainksdendcuncedes 205 7 20 20 Dee U 8. Cable, eoocee 102145 10 10 Cons. of Rosario, Limited 13 ; 
1 Blaenavon CO. ....cs+es00 1 14 Stk 100 Royal Mail Steain .. 59 61 Stk/100 Eastern, Limited ...... ...13538 10 10 KE. Surrey “B” (tmax.7%).. log i 
1 Bolckow, Vat ighan & Ca, L1 6 § Shaw, Savill& Alt ion, 'B Ord 1114 8tk 100 Do 34% Preference..... R46 8 10 7? Kimberley, Limited . . 4353 
 Do.. . B 1& 10 10 Union-Cast! leMailSteamship 104 10| 10 Eastern Extension, L ...... 123 § 20 20 Montevideo Shares ........ 2 4 
16 Brown (John}, &Co..L....2 0 10) Do 45% Cum. Pref..... -- 9l0t 10/ 10 Great Northern of Cop’h’g’n 2 ee 2 Stk 109 S. Essex, 1861 (10 % max.) .. 225 35 
Ca Laird d Co 2B 3 l 1 Union Steam Sbip of N. Z. 1, 25 | 25 Indo-European, Limitea .. 51 Tarapaca, Limited.. *  y0g114 
eames Nn minneieienuniai 
(Continued from page 358.) 3d decline Mutton: Austr ine, 388: fair to good, 238 od t 
Ctl x 348; dark to dull, 31s to 32s 6d. Beef: sweet, 27s: fine, 36s: fair 
} ° y tldir a! he > > im 1s Ine . . 
vith strong bidding, almost the whole the pr - gs being | to gor d, 32s 6d to 338 6d, ark to dull, 3 st 325 Market letter, 
} f sha on ¢ - ars ~ANnCe _ , ¢ i r - | - . 
1 of in the room at 4 oe advance of trom id t ) Gd per | od down tallow. wo tallow, 33s 6d: melted stuff. 24s 
The feature was again the keen support extended to the LINSEED. —A fem tone prevailed in this market, bat business 
me mand iower desc ripti yns of crepe, prices for which continue procee ied quietly London Cal utta. S| ot, 60s id - irch ; 6d 
ner ry te < set ar — Ss . r no ft t 2 | " J } " " 
approximate sheet and bis ore quotations, wins ) the | April-June, 558 Od. La Plata, january- Februa ary, 558 3d; | ruary 
intity of orders in evidence. High lands and Lowlands and | March, 55s 3d. Hull, La Plata afloat 56s od: January-February 
iremelbye smoked sheet realised 9s 24d, Val mse ‘K"’ and | 555 34. To the Continent, Calcutta, April-June, 56s 3d; Bombay, 
Sekong gs 23d. Rosehaugh crepe fetched the highest price for this | January-February, 60s 6d; La Plata, January-February, 55s 6d; 
era Z., QS O04 iperlb. Sc rap in m st cases showed an advance February-March, 55s 6d Quantity afloat from the East Indie 
od 1g up to 7s 73d perlb A further record has to be | including 207,000 qrs, against 327,000 qrs in 1909, and 292,000 qrs 
f \ e average price for all descriptions of plantation | jn r9go08. 
r being the highe st yet made, viz., os Sid, the previ pus RAPESEED quiet, but steady Brown Ca pore, February- 
‘ ss 54d, being recorded in October, 1909. It will be | March, 41s 3 Fer re, ditto, 41s 3d; yellow Cawnpore, 
hat the figure established to-day is 8gd per lb over the price | March-May, 45s 3d; yellow Guzerat, ditto, 45s od. Quantity 
ard fine Para —— afloat from the East Indies per last advices, 11 }rS, against 
OFRA.— This market opened the week quiet, with rates in favour | ¢7 oco in 1909, and 3,000 in 1908. 
uyer, but a steadier tone ensued later. M aber, I ebruary COTTONSEED remains steady. but business slow london 
marca, sold, £26 12s 6d; and M.S. Straits, ditto, £24 tos; both | Egyptian, spot, fg 2s 6d; afloat, fg 2s 6d; January, {£9 2s 6d 
Ha urg ! tnae fae : 4 } 
» Framburg Hull: spot, {9 2s 6d; afloat, £9 2s 6d; January 6d pert 
8UGS.—In auction, gum benjamin ruled flat: Siam bean and | Imported into London since January Ist, 4 igainst 
Y {14 12s 6d to {14 15s; Sumatra ordinary seconds, £6 18,210 in 1909, and 18,860 in 1g08 
Shensi, bold round, 1s 8d; Canton pickings, 11d 
wManarilla et: Lima, rather rough, 11d; Native Jamaica, 1od POSTSCRIPT. Friday Evening. 
Gamboge slow: Siam pipe, {13 Ios Wax quiet: | SUGAR. — British refined unaltered and in moderate demand 
v . . ‘ } . } - r ¢ - >] j 
au er Cape Aloes slow: fair bright hard, 32s 6d | Cane sales ruled 3d » gad dearer. 1,698 ba crs lise 
t Demerara sold, 17s 3d to 17s 64; and 1,660 bags Surinam, r7s 6d to 
HETALS. —Copper continu - an irregular mé urket most part of the | 18s. German granulated firm. Ready firsts sold, 153 23d 
Nek, movements being in a great measure influenced by conditions ; February-March quoted 15s 14d; March-April, 15s 14d; and 
a New | k Stock Exe ae nge. A slight upw: ird tendency at | May-August, sellers, I5S 3d, t.o.b Messrs Willet and Gravy 
I wed by successive de lines on Tuesday last un ler | estimate Cuban crop at 1,650,000 tons minimum and 1,75 » tons 
ure, when spot st indard relapse to 455 175 ¢ 1, | maximum Beet steady May SO! i, 13S 17d tO 135 14 : and 
) 15S, but since rallying atter good buying | August, 13s 4d to 13s 37d; October-December, sellers, 11s 2/d, 
ng dow firmly (though below the best) on Thurs f.o.b. To refiners, seconds sold, r1s 44d, f.o.b 
#59 II 3d and {60 7s Gd. Tin irregular, and | COFFEE.—Brazilian receipts to date 13,354,009 bags, as com 
grade, while influenced at intervals by | pared witb 10,609,000 bags at same time last year. A fat 
al vs, with only a moderate turnover. Reaching | liberal supply in auction met a fair inquiry, ar | desirable 
Ca {149 forward last Monday, values ot Straits qualities ruled steady. Futures quiet, steady, and 1ail sale 
‘ } a eS . } 
+a Slig t-back, rallying, however, during the middle of | included March, 32s 3d ; 
*, when Ca varrants fluctuated to £148, three months, to JUTE.—Only a small business transpired, and then m n 
I lardeni g up to £748 15s and /f1s50 15S At sper ulative account. Native first marks, March Ay r I 25 
S ear ion, but easing off in the aft ernoon on some sold {14 
ir ’ . . lull. and distant 3 me weak. . a. Wi, 
7, ind little demand to £148 7s 6d and £150 2s 6d, fina! HEMP dull, and distant positions weak Good ds, Ma 
; ese rat ng fixed at {148 10s and {150 §s, sellers. | July, offered at 423 Ios. : ; 
ee asier. Foreign £13 8s gd to £13 15s, as to position. INDIA-RUBBER.— Market strong and again dearer, with tained 
f “s ete s — a re sitions sold &s 24d ; 
; ry brands £23 5s to {22 12s 6d per ton, | Inquiries Para, fine hard, in most positions sold, 8s 34d to 43d, 
: ; . ho hall ' 
ie lron rather dearer, but not much done. and Caucho bail, 4s 114d , 
165, —] ; Tin at frst let, and at second lange 
i ler steadier. Spot, pipes, f< 32 10S; barrels _ METALS. iin cs : ; t 
» 2 ~ “ ' an lightiv better. otraits #345 58; three montds, 
, ry-April, £32 5s; ae {£32 236d; May | Slenty df ps ee are 
{3155 H a - ’ ae 4 {150 5s‘: English ingots, 147 10s. C e early 
‘ iked, spot, £31. London stock February 5th, | £159 5 led or ces stead S i 
1 ige ruled easier, and ige prices steady. Standard, 
y. Ordinary brown, spot, £27, naked; | Cls@6e tt 7 , eae (60 ” ft 7 
: refine te . : “ash, closed, /5 s; tl 60 5s; electros, 2t 
— ks, spot, £28 15s. Cotton steady. Crude, | C453, ClOSER. £59 °* ; on 
$271 H os - =e {62 10s Lead steady English, £13 15s to £13 178 6d ; foreigr 
bull to, £25 10s ; refined sweet, /3I1 I 1 ; oil , 
Y pale J i . - 13 Ss gd to 413 158 opeiter qu et (rain: $2 $ to 
. #27. Cocoanut, Ceylon, spot, £42 Ios £ ; ; . : ; 
» pot, f4 Lagos sot £32 ; - £23 12s 6d, as to position. Iron steady y Veial Is 4d, 
t, 4-A20 spo a. z 
TORPENTINE ayn, Spot, £ : sree | Casi 
. asier. American spirit, spot, 41s 44d ; March- 
: , june, 42s ; uly - December 8s god 
= } ° 423 ; July ec iper, 3 ‘ 
February 5: American 1,515 barrels, LONDON MEAT MARKET. 
I } . ae a Per 8 lbs by the carcase. 
ce last year; French 110, against 5! s d s da 
tae. o.- gainst nil. Afloat, American 1,550, rior beef.. ...ccccccsscceeee 3 6} Prime mutton ......... suntan . 4 
ist 2 G, s : Inferior ee } t 
k: American 28,198, against 46,554; French | Middling ditto.......-+++seee+es+ 4 6 Inferiorlamb ........... ccocese 4 6 
' - Prime GIO ..-ccccccccessccoese B © Middiing GB cccscs coccsaace i 
a Inferior MUttON ....--eeeeecees a . 2 Sb eee Ge Secaccence ete ae ae 
led, spot, 10s od. Middling dittd...cscccccccccccoe 410i Vek, First 22. cccccccccsccccece 





in, 6d to 63d; water white, 7d to 7}d; 


Ma et dall . . 
tions ¢ tket dull, with a drooping tendency. At Wednes- 
©)! Cas} 4 


were offered, and 494 sold at late ratest,, 


i 


LON DON POTATO MARKET. 


Per Cwr Per Cwt 
U p to Dates .cccces 3s 6d to 4s Od | Scotch Dunbars ........ 4s 64 to 4a 9d 
British May Queens .... 3s 6d to 3s 9d | Blacklands.... ...... . 2s 6d to 26 Sd 


snerunnemeetiibeenansnnes 
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THE ECONOMIST. 


THE NEW YORK 


JOURNAL OF COMMERCE 


ESTABLISHED 1827 


The Journal of Commerce, of New York, has always 
enjoyed the confidence, respect and patronage of the 
successful American Business Men to a degree never 


approached by any similar paper. 


It is the only Business Man’s Paper in the United 
States that devotes 16 full pages of 7 full columns each 


(112 columns daily) to matters of interest to Business Men 


EVERY BANKER AND MERCHANT 


desirous of knowing what is going on in the business 
fields of the United States should send his subscription 
order to the office of THE ECONOMIST, Granville 
House, Arundel Street, London, W.C., or direct to our 
offices, 32 Broadway, New York 


£3.15.0 for One Year 
£1.19.5 for 6 Months 


Foreign Merchants and Bankers desirous of enlarging their business 
with the United States will find the advertising columns of The 
Journal of Commerce, of New York, of exceptional value. Full par- 


ticulars as to cost may be had at the office of THE ECONOMIST. 


(February 12,1910, P Febrt 
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stice is hereby given, that a Prospectus has been filed with the Dhaene is Satie Stock Companies, which states, 
among other things 


The Subscription List will close to-day, Saturday, 12th February, 1910, for the Country and Continent. 


” Ne 


THE 


OIL & OZOKERITE COMPANY 


LIMITED. 


(Incorporated in England under the | 


SHARE CAPITAL =- - £1,450,000 


Divided in‘o 950,000 Cumulative 7 per cent. Participating Preference Shares of £1 each and 
500,000 Ordinary Shares of £1 each. 


issue of 950,000 Cumulative 7 per cent. Participating Preference Shares of £1 each 
and of £800,000 6 - cont. First ene: wore 


Syndicate is eanenenne the whole of Ordina Sia are | tite Pp irchase pri and the 
Preference Shares and Debenture Rend are now offered for Subse pi on at par 

THE PREFERENCE SHARES are entitled, in the first place, to One-Fiith of the net annual profits of the Company remain- 

1d Cumulative Dividend at the rate of 7 per gy after ] ent of the Bond interest will (but so that the sum 

the amounts paid thereon aiter payment to | ta ll not in me year exceed £100,000 be 

( lative Preferential Dividend the profits of each | apphed after 191 the redemption of the Bonds by drawings 

r available for distribution will be payable as to « 2 1ase of the Bonds at or under such 

part f of a further non-cumulative dividend 
Shares, and as to the other half part by way \ ai i ail } 
: I 1 1 be repaid on the ist 


» Ordinary Shares. On a winding-up the Pre 


es will be entitled to the preferential payment o 
paid thereon, together with any arrears of div Interest on t Bonds be paid half-yearly on the Ist July 
repaying the amounts paid on the Ordinary ind Ist J 
} } } > 
shares a plus will belong as to one half to the Preference . i 3 : : , ae 
ae 5 ' er : The Bor be for £100 each, and at the option of the 
sar lastothe other half to the Ordinary Share 1 ) ’ eae 
ay ‘> : } ; - criber w be ied either as Registered or Bearer Bonds. 
Holders of Preference Shares and Ordinary Shar 
ng rights and will alike be entitled on a poll Scrip Certificates to Bearer, to which will be attached a 
ire at meetings of the Company coupon for interest in respect of the period to Ist July, 1910, 
Di NTURE BOoNDs will be secured by a floating first will be issued in exchange for Letters of Allotment of the Bonds 
10le of the assets, both present and future ind receipt for tl nt pavabl n allotment. Scrip 
Cor and the Trust Deed securing the Issue will Certificat ll be exchan it the option of the holder, 
t the ition of any mortgage or charge ral king in for either Kk tered bond r Bearer Bonds. Interest on the 
bari passu with the Bonds Bonds will run as from dates of payment of the instalman 


Subscriptions for the Preference Shares and Bonds are payable as under— 
PREFERENCE SHARES. Per Share. DEBENTURE BONDS. Per Cent. 


On Application eee eee eee ‘0 1 On Applicatior ‘ oes £5 
On Allotment m. ; ; ) 4 On Allotment oa 45 
One Month after... oe ae 0 Two Mont IU 
Months after ; Efe 

Six Months after... en , oO; Potal £100 


Trustees for the First Debenture Bond Holders: Technical Advisers: 


The EARL OF ERROLL, K.T., C.B., 20 EDWIN R. BLUNDSTONE, B.A., F.C.S., 76, York Street 
1 Gate, London, S.W Westminster, London, S.\ 

fhe EARL OF KINTORE, P.C., G.C.M.G ARTHUR W. EASTLAKE, M_Inst.M.E., A.M.1I.Mech.} 
s ee . ’ ° ‘ > ‘ +? ‘ Vir ' ondor ‘ : 

AJ irlton Club, London, S.W tI opegmte Gieeet ws ne 


Solicitors for the Trustees: oc Bankers: . ee 
SH, PHILLIPS. WALTERS & WILLIAMS. 3, Finsbury LLOYDS BANK, LTD., 72, Lombard Street, London, E 
. ] A = = os and Branches 
Brokers: 


™ Directors: Loxpox: RUBINSTEIN & CO., 9, Drapers’ Gardens, E.C 
VS HAM, M.P., 25, Mosley Street, Manchester is 


ve BRUCE x BELL, 5, Throgmortor 
H | ims, Ltd } 


1 Stock Exchar 


OO acai Lj. Avenue ae PY Cs I ung 
Y TGNNSON-SANDERS, C.E., 41, Kensington Mansior GLascow : DOUGLAS “AIRNEY, 135, Buchanan Street 
Sout ton, London, S.W. (President, The Huron and Stock Exchange 
iilway Company) Solicitors for the Company: 
KUM, M.Inst.C.E., Colombe Lodge, Queen \SHURST, MORRIS, CRISP & CO. 17, Throgmorton 
“ (Ex-Chief Construction Engineet Aver tr ondon. E. 
ir I i southern lwavy) as 
eetemince an coe ee ae Kailway ~ Solicitors for the Vendors: 
) ri Ol ES, De Walden Court I 1d 1, W. BUDD 1¢ YUNS( IN & JEC KS. 24, Austin Friars. London E¢ 
ut 
Auditors: 
Advis . : : et , 
ndvisory Committee in Galicia: ek ANKLIN, WILD & CO., Broad Street Avenue, Lond 
IZIDOR TAUBENFELD, Adwokat and Naphtha : c 
Drohobvez T, " ; ‘ nce : a ane ” , 
\F ae ‘ . . MA‘ \N BRODIE & FORGIE, C.A., 22, Renfield Stree 
M PILECKI, Knight of Leliwa, Count aici 
lent of the Courts of Drohoby 
YSIAK ain ees “er ts Drohobycz Brancl Secretary and Registered Offices pro tem.): 
rian Bank. ‘ C. FIELD, Broad Street Avenue, London, E.C 
Preference Shares and Debentures should be made on the Forms accompanying the prospectus and sent tothe 
t ] r +] n le ona icatio 
ether with a remittance of the am bie ON app? . , ee 
Shares ang. tuses (upon the terms of which applicat il alone be received) and Form ol npeeminten Ss Preferenc 
— scan be obtained from the Company's Bankers, Brokers and Solicitors, and at the offices of the Company 
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ALEXANDERS & CO.., 


LIMITED, 
24 Lombard street, E.C. 
Cattell .osccccccceccecesccces Gane 
Bubscribed 900,000 
Paid up 
Reserve Fund .......... Sees 50,000 
The RATE of INTEREST allowed on DEPOSITS 
has been this day REDUCED to ONE AND A- 
HALF PERCENT. at cali, and ONE AND THREEF- 
QUARTER PERCENT. at seven and fourteen 
days’ notice. 
Money received for fixed periods at special rates. 
The Bank discounts approved bank and mercan- 
tile acceptances, and grants loans on negotiable 
securities. 
10th February, 1910. 
























NATIONAL DISCOUNT COMPANY, 





LIMITED. 
Subscribed Capital..... eeees £4,233,325 
Paid up Capital ........... ° 846,665 


Reserve Fund ........... — 430,000 

Notice is hereby given, that the RATES of 
INTEREST allowed for money on DEPOSIT are 
REDUCED as follows :— 

To ONE AND AND A-HALF PER CENT. per 
annum at call; toONE AND THREE-QUARTERS 
PER CENT. at seven and fourteen days’ notice. 

PHILIP HAROLD WADE, Manager. 

Approved Mercantile Bills discounted. 

Loans granted upon Negotiable Securities. 

Money received on Deposit, at Call and Short 
Notice, and interest allowed at the Current Market 
Rates, and for longer periods upon specially agreed 


terms. 
No. 35 Cornhili, E.C., 10th February, 1910. 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


39 Cornhill, 10th February, 1910. 





Capital Subscribed .......... £1,500,000 
ere 750, 
ee, 560,000 


Notice is hereby given, that the RATES of IN- 
TEREST allowed for money on DEPOSIT are this 
day REDUCED as follows :— 

At call, to ONE AND A-HALF PER CENT.; 
at seven and fourteen days’ or longer notice, to 
ONE AND THREE-QUARTERS PER CENT. 

The Company discounts approved bank and mer- 
cantile acceptances, receives money on deposit at 
rates advertised from time to time in the London 
daily papers, and grants loans on approved negoti- 
able securities. 

CHRISTOPHER R. NUGENT, Manager, 


BIRKBECK BANK. 


Notice is hereby given, that the RATE of IN- 
TEREST aliowed on DEPOSIT RECEIPTS at 
seven days’ notice of withdrawal will be ONE 
AND A-HALF PER CENT. per annum from this 
date until further notice. 

The RATE of INTEREST on DEPOSIT AC- 
COUNTS repayable on demand will remain as 
hitherto at TWO AND A-HALF PER CENT., and 
on DRAWING ACCOUNTS at TWO PER CENT,, 
when the minimum monthly balances are not 
drawn below £100, 

Cc. F. RAVENSCROFT, Secretary. 

Southampton buildings, W.C., 

10th February, 1910. 


THE CAPITAL AND COUNTIES © 
BANK, LIMITED. 


Notice is hereby given, that at the Head Office and 
Metropolitan Branches the RATE of INTEREST 
allowed on DEPOSITS, repayable on seven days’ 
notice, is this day REDUCED to ONE AND 4.- 
HALF PER CENT. per annum, 

G. A. HARVEY, t Joint 
E. D. VAISEY, General Managers. 
No. 39 Threadneedle street, E.C., 
10th February, 1910, 





LONDON COUNTY & WESTMINSTER 
BANK, LIMITED, 

Notice is hereby given, that at the Head Office 
and Metropolitan Branches the INTEREST 
allowed to DEPOSITORS is thisday REDUCED to 
the following Rates, viz. : 

On Deposits subject to seven days’ notice, ONE 
AND A-HALF PER CENT.; and on Deposits at 
Call, ONE PER CENT. until further notice. 
A. M, HAWTHORN, | Head Office 
H. R. WYATT, } Managers, 
No. 41 Lothbury, E.C., 10th February, 1910, 

















LLOYDS BANK LIMITED. 


Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank upon DEPOSITS 
at its Metropolitan Branches is REDUCED to 
ONE AND A-HALF PER CENT, for money at 
seven days’ notice. 

E, ALEXANDER DUFF, General Manager, 

No. 71 Lombard street, 10th February, 1910, 








THE LONDON CITY & MIDLAND 


BANK, LIMITED, 


Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at seven days’ 
call at the Head Office and London Branches will 
be ONE AND A-HALF PER CENT, until further 


notice. 
| J. M. MADDERS, Joint 
8. B. MURRAY, General 
F. HYDE, Managers, 


No. 5 Threadneedle street, E.C., 
10th February, 1910, 








THE ECONOMIST. 





THE LONDON JOINT-STOCK BANK, 


LIMITED. 


Notice is hereby given, that the RATE of 


INTEREST allowed at the Head Office and London 
Branches of this Bank on DEPOSITS subject to 
seven days’ notice of withdrawal 
REDUCED to ONE AND A-HALF PER CENT. 
per annum. 


is this day 


CHARLES GOW, General Manager. 
5 Princes street, Mansion House, 
10th February, 1910. 








“LONDON AND SOUTH-WESTERN 


BANK, LIMITED. 


Head Office, 168, 169 and 170 Fenchurch street, E.C. 


Notice is hereby given, that the RATE of INTER- 


EST allowed at the Head Office and Metropolitan 
Branches of this Bank on DEPOSITS repayable at 
seven days’ 
ONE AND A-HALF 


notice is this day REDUCED to 
PER CENT. per annum. 
JOHN LISCOMBE, General Manager. 


10th February, 1910. 


MARTIN’S BANK, LIMITED. 
Notice is hereby given, that the RATE of IN- 





TEREST on DEPOSITS with the Head Office of 
this Bank subject to seven days’ notice will be 
ONE AND A-HALF PER CEN 
this date until further notice. 


. per annum from 


LUKE HANSARD, Managing Director, 
No. 68 Lombard street, E.C., 
10th February, 1910. 


METROPOLITAN BANK(OF 


ENGLAND & WALES), LIMITED. 
Notice is hereby given, that the RATE of IN- 


TEREST for money on DEPOSIT at this Office at 
seven days’ call will be ONE AND A-HALF PER 
CENT, per annum until further notice. 


F, J. HUGHES, General Manager. 
A. E. OLD, London Manager, 
Head Office, 60 Gracechurch street, E.C., 
10th February, 1910. 


NATIONAL PROVINCIAL BANK OF 





ENGLAND, LIMITED. 
Notice is hereby given, that the RATE of IN- 


TEREST allowed by this Bank at its Head Office, 
Bishopsgate street, and London Branches is this 
da 
CENT. for money placed on DEPOSIT at seven 
days’ notice. 


REDUCED to ONE AND A-HALF PER 


T. ESTALL, Joint General 
D. J. H. CUNNICK, Managers. 
No. 112 Bishopsgate street, London, E.C., 
10th February, 1910, 


R. T. HAINES, \ 








PARR’S BANK, LIMITED. 
Notice is hereby given, that the RATE of IN- 


TEREST allowed by this Bank at the Head Office 
and Metropolitan Branches on DEPOSIT at seven 
days’ call is ONE AND A-HALF PER CENT, 
per annum until further notice. 


R. W. WHALLEY, General Man . 
Bartholomew lane, E.C,, ; _ 
10th February, 1910. 





THE UNION OF LONDON & SMITHS 
BANK, LIMITED. 


Notice is hereby given, that the RATE of 
INTEREST allowed on DEPOSITS at the Head 


Office and Metropolitan Branches, repayable on 
seven days’ notice, will be ONE AND A-HALF 
PER CENT. per annum from this date until 


further notice, which will be given by advertise- 


ment only. 


J. E, W. HOULDING, Ma 
No, 2 Princes street, E.C., 10th February, 1910.” 


WILLIAMS DEACON’S BANK, LTD, 


Notice is hereby given, that the 'E 
INTEREST allowed by this Bank on DEPGsITS 
atseven days’ notice, at this Office and Metropolitan 
Branches, will be ONE AND A-HALF PER 
— per annum from this date until further 

otice. 

WILLIAM FRANCIS COURTHOPE 
GEORGE HENRY POWNALL, 
20 Birchin lane, E.C., 
10th February, 1910, 


BANK OF SCOTLAND, 
ais tat > OFFicE.) 
Notice is hereby given, that the R 5 y- 
one ae DEPOSIT ACCOUNTS will 
e ONE AND A-HALF PER CENT, i 
notice by advertisement. — 
: : THOMAS AITKEN, M 
No. 19 Bishopsgate street Within, E.G, 
10th February, 1910, 


BRITISH LINEN BANK. 


(Lonpon Orricer.) 


Notice is hereby given, that the RATE N- 
TEREST allowed on DEPOSIT ACCOUNTS xt 
this Office will be ONE AND A-HALF PER 
CENT. until further notice. 

JAMES TUKE . 

Threadneedle street, London, E.C., eres 

10th February, 1910. 








. } Managers, 











THE CLYDESDALE BANK, LIMITED, 
_ 7 (LonDon Orrice.) 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office will 
be ONE AND A-HALF PER CENT. per annuin 


until further notice, 
JOHN CRA Man * 
3X0 Lombard street, London, E.C., _ _ 
10th February, 1910, 


aaa 


























[ February 12, 1919 


THE COMMERCIAL BANK oven 
LAND, LIMITED, 


(London Orrice,) 

Notice is hereby given 
TEREST allowed on DEPOSTTa Ss MRM 
be ONE AND A-HALF PER CENT Me 
notice by advertisement, ‘ua 
ALEXR. ROBB, | 
GEO. 8, COUTTS } Joint 
No. 62 Lombard street, ; Mage 
10th February, 1910, tondon, B.C, 





THE NATIONAL BANK op 


LAND, LIMITED, 


Incorporated by Royal Charter and Act of 
ment. 

London Office: Nicholas lane 
Notice is hereby given, that ‘he eee 
TEREST allowed on DEPOSITS at 
will be ONE AND A-HALF PER 
annum for money at seven days’ notice, 


J. 8. COC Manage 
10th February, 1910. — 


’ 








ROYAL BANK OF SCOTIM, 


a anen Orrtcr,) j 
otice is hereby given, that the Ra’ 

TEREST allowed on DEPOSIT A me 
this Office will be ONE AND A-HALF PERG 


until further notice. ' 
W. WALLACE, Manager, 

No. 123 Bishopsgate street Within, E.C,, 
10th February, 1910. 



















































THE UNION BANK OF SC 


LIMITED. 


Notice is hereby given, that the RATE a 
TEREST allowed on DEPOSITS with the 
Bank of Scotland, Limited, at this Office wil 
ONE AND A-HALF PER CENT, per 
from this day until further notice. 

A. C. D, GAIRDNER, Manage, 

London Office, 60 Lombard street, E.C., 

1pth February, 1910. 





























































THE SOUTH AFRICAN GOLDTRIU 
LIMITED. 
SHARE CAPITAL: : 














Ordinary 

Preference + .. £500,000 

First Mortgage Debentures £130,00 

Head Office: 8 Old sour ; 

Agents in Paris: The Consolidat \ 

South Africa, Limited, 12 Rue des Pyramide, 
Chairman: Lord Harris, 


































Notice is hereby given that the ORDD 
GENERAL MEETING of - a 
Trust, Limited, will be held at the City ten 
Hotel, Cannon street, E.C., oi TUESDAY, 
15th day of February, 1910, at noon. The report 
the Directors for the year ending Slst D 
1909, states that the realised net profit on the 
operations, after deducting Debenture 
and all outgoings, shows a balance 
£268,402 3s 2d, from which the dividend oa 
Preference Sheres, an Interim Divi 
per share on the Ordinary Shares, 
Government Taxes have been provi 
£187,319 8s 6d, which,added to the sum of £94,300 
brought forward from last year,leaves £44 
From this the Directors, after careful cons! 
have decided to set aside £100,000 for the ¢ 
replacement, by reinvestment, of such 8h 
im crushing mines as come under the 
wasting assets, leaving £181,620 0s 7d a 
dividend. 

The Directors recommend that & final eae 
dend of 3s per share, free of Income Tax, DORs 
the 500,000 Ordinary Shares, amounting to she 
making with the Interim Dividend 5s pet 
for the year, leaving £106,620 Os 7a to be cartel 
the credit of the current year’s Profit 
Account. 

The Reserve now stands at £275,000. A 

The Transfer Books and Register of 1 
Ordinary Shares of the Company Wit © 
from Monday, February 14th, to Satartt, 
19th, 1910, both days inclusive.—By Ordets 

W. F. ANDREW ES, wi 

Copies of the Report, Balance Sheet, 
counts have been issued to the Share a 
application for copies can be made at the 
Oftices in London and Paris. 

5th February, 1910. 


WITWATERSRAND GOLD 
CO., LTD. 
(Registered in the Transvaal.) 


DIVIDEND NO. 11 ON SHARE WAbe 
TO BEARER. 
COUPON NO. 9%. 
Holders of Share Warrants 
informed that they will receive payments, on 
No. 11 (38 6d per share, Jess income fe 
after the 9th February, 1910, at the orien 
of the Company, Nos. 10 and 11 A istin or 
Coupons must be left four clear days ne boot | 
tion, and may be presented between i 
11 a.m. and 3 p.m. (Saturdays exceP - 
Listing forms may be had on SPP 
order, Johannesburg cnet 
y, Limi don Agen’. . 
Company, Limited, Lae HONEY, 
10 and 1) Austin Friars, London, ©-C+ 
8th February, 1910. 
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